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EUROPE’S BUSINESS NEWSPAPER 

Monday April 1 1985 


d news 


Paris and 
Moscow 
in fresh 
wrangle 

France’s relations with the Soviet 
Union have come under fresh 
slrafci at a moment when high level 

ft c on wnfc talks between the two 

countries are due to open in Fftiis 

today.. 

Edith Cresson, the Minister of In- 
dustry, said that political reasons 
were to blame for the Russians' 
failure last year to pl ace as many 
capital equipment orders with 
France as with other Western coun- 
tries. 

At the same time the Soviet em- 
bassy in Paris called on the French 
Government to halt publication in 
Le Monde of confidential Russian 
documents showing how the Soviet 
Union has been benefiting from 
technological and military secrets 
gathered by its agents in the West. 
'.2 


Baltic drunks 

Drunken tractor drivers are becom- 
ing a serious road hazard in the 
Baltic republic of Latvia, Riga radio 
reported. They demolished rural 
highway bridges, fell into ditches, 
went to slcqj and rolled out of their 
cabs. 


Business summary 


Denmark 
passes 
tough new 
pay laws 

DANISH minority coalition govern- 
ment successfully carried out its 
statutory incomes policy measures 
through the Volketing (parliament), 
putting a stop to last week’s strike 
and lockouts. Page 12 

EUROPEAN Monetary System: 
Currencies showed little overall 
c hang e within the system last 
week, apart from the Italian lira, 
despite the dollar’s sharp fall. Tra- 
ditionally the lira is underpinned in 
tiie summer months through capi t al 
inflows generated by tourism. The 
D-Mark was a little weaker overall, 
suggesting that funds were not 
moving out of the dollar and into 




Iraqi attack 

Ira qi wa rplanes attacked five Irani- 
an towns and an army camp in re- 
taliation after Iranian attacks and a 
large explosion in Iraqi capital 
Baghdad during the night Page 2 

Greek campaign 

Greece's Conservative opposition 
launched a campaign of non-recog- 
nition against the country’s new 
President Christos Sartzetakis, by 
boycotting the swearing-in cere- 
mony and calling for a demonstra- 
tion on Friday. Page 2 

Chile bodies found 

The bodies of three opponents of 
Chile’s right-wing military govern- 
mentwere found in a ditch outside 
Santiago with their throats cut One 
was a union leader ami another a 
member of a Roman Catholic 
Church human rights organisation. 
Page 2 

Salvador violence 

The Salvadorean army launched a 
large security operation to safe- 
guard polling in elections for a new 
National Assembly, amid an 19- 
surge in violence which the army 
fears could spill into towns and San 
Salvador, the c api tal. Page 2 

S. Africa funeral 

South African troops blocked roads 
around black townships in the east- 
ern Cape as the funerals of five of 
the victims of recent violence took 
place against a background of un- 
rest Paige 2 

Carrillo ousted 

Former Spanish Communist leader 
Santiago Carrillo was ousted as the 
party's parliamentary spokesman 
in a deepening factional split 

Khartoum guarded 

Troops in Khartoum, the Sudanese 
capital, guarded key points and re- 
stricted entry to the city after two 
days of rioting over food price in- 
creases. 

Jews kidnapped 

Tm members of Beirut’s tiny Jew- 
ish community, one a prominent 
doctor, were kidnapped by gunmen 
in mainly Moslem west Beirut 

Woman freed 

French embassy employee Danielle 
Perez was freed by gunmen who 
kidnapped her in west Beirut nine 
days ago. 

Paris protest 

Nearly 5,000 people marched in pro- 
test at the bombing of a Paris tine- 
teg 'during a Jewish film festival. 
The secretive Islamic Jihad (Holy 
War) organisation in Beirut claimed 
responsibility for the bombing 
which injured 18 people. 



the D-Mark on the scale previously 
seen when the dollar loses ground. 
Consequently there was UtBe pres- 
sure on the weaker members. 

The chart shows the two Constraints 
on European Monetary System ex- 
change rate s. The upper grid, based 
on the weakest currency in the sys- 
tem, defines the cross rates from 
which no currency (except the Ura) 
may move more than 2j* per cent. 
The Jotter chart gives each curren- 
cy’s divergence from in "central 
rate * against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean currencies. 

TOKYO shares dosed mixed in the 
half-day Saturday session. The Nik- 
kei Dow average advanced 9.44 to 
12,590.20 but the broad-based Stock 
Exchange index fell 0.30 to 999.08. 
Leading prices, Page 22 

ARGENTINA has begun cracking 
down on the black market in the lo- 
cal financial system, as one of the 
measures aimed at cutting the 
three-digit inflation rate. Page 2 

EGYPT’S Economy Minister Mus- 
tspha Said and central bank gover- 
nor Mohamed Amin Shalaby re- 
signed after a long trial involving 
illegal foreign currency dealings. 
Page 2 

HONG KONG’S informal banking 
cartel unexpectedly cut the prime 
lending rate by half a point to 9K 
per cent, to stimulate local loan de- 
mand. 

BRITAIN’S machine tool industry, 
one of the worst sufferers in the lat- 
est recession, is now fighting to 
cope with a surge of orders that has 
taken many companies by surprise, 
page 12 

HUNT International Resources, 
owned by the trusts of Nelson 
Bunker Hunt and W. Herbert Hunt 
and controller of extensive oil ser- 
vice industry and sugar refining in- 
terests, may be forced into reorga- 
nisation by bankruptcy proceed- 
ings. Page 13 

ENERGY Exchange, an Oklahoma 
energy group, filed for protection 
under UB. bankruptcy laws after 
InterKrst. the Texas bank, called in 
all of its S21xn debts. Page 13 
GENERAL Instrument, the US. 
electronics group, said its president 
of just over a year. Morris Chang, 
wiU resign this month - a move con- 
nected by Wall Street analysts to 
the company's recent lacklustre 
performance. Page 19 

FAIRNESS IN Media, the U.S. con- 
servative pressure group, has 
dropped plans for a proxy fight at 
the shareholders' annual meeting of 
CBS, foe television network. 
Page 13 

CHINA’S central bank is to raise in- 
terest rates and new bank president 
Chen Muhua said she would tighten 
b ank ing system controls. 


Tokyo clears way for yen-denomi 



Why star wars \ 
may cause un i 
with Europe, Page 
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BANK LOANS and bonds denomi- 
nated in Japanese yen are likely to 
become more widespread in world 
capital markets as a result of regu- 
latory c h anges which take effect to- 
day writes Robert Cottrell in Tokyo. 

Japan’s Ministry of Finance will 
henceforth allow overseas lenders, 
including branches of Japanese 
banks, to make medium gnrf long- 
term yen bans to borrowers other 
than Japanese residents. 

In June 1983, the ministry took 
the preliminary step of allowing 
short-term offshore yes loans, of up 
to one year maturity, and today's 
moves complete the process of lib- 
eralisation necessary for the birth 
of a fully-fledged Euroyen credit 
market Euroyen are yen held out- 
side the domestic Japanese finan- 
cial system. 

The ministry will today end its re- 


quirement that withholding tax be 
paid on Eurqyen bonds issued by 
Japanese companies overseas and 
bought by foreign investors. Select 
Japanese companies have in theory 
been able to issue Euroyen bands 
since last April, but none has until 
now done so, claiming that with- 
holding tax made foe process too 
cumbersome. 

In ministry offi ciate to- 

day begin reviewing foe applica- 
tions made over foe weekend by 
Ttino foreign banks to conduct trust 
hanking activities in Tokyo, The 
ministry plans to issue a maximum 
of eight trust banking licences to 
foreigners, and so must remove at 
least one applicant from a heavy- 
weight list comprising Barclays; 
Union Bank of Switzerland, Credit 
Suisse; Bankers Trust; Chemical 
Bank; Chase Manhattan; Citibank, 


Manufacturers Hanover; and Mor- 
gan Guaranty. 

A trust licence is needed in Japan 
for a bank to manage corporate 
pension funds. So far, the lucrative 
field has been restricted to eight 
Japanese banks, and domestic life 
insurance companies. 

Each of today’s measures is a di- 
rect consequence of foe negotia- 
tions between UR. and Japanese fi- 
nance officials which culminated a 
year ago with foe publication of the 
report of the joint Japan-ILS. ad 
hoc group on yen/dollar exchange 
rate, financial and capital market 
issues. 

The working party was a high- 
profile negotiating vehicle thus con- 
stituting a public attack by Reagan 
Administration finance officials on 
Japanese protectionism. 

President Ronald Reagan and Mr 


Donald Regan, his then Treasury 
Secretary, apparently believed that 
a more liberal financial system in 
Japan, and more widespread use of 
the yea abroad, would provide busi- 
ness opportunities for US. financial 
services houses in Tokyo, and 
would help strengthen foe yen, 
thereby diminishing Japan's Inter- 
nationa] trading competitiveness. 

In fact the yen has weakened, not 
strengthened, against foe dollar 
since last April, partly because high 
U.S. interest rates have attracted a 
flood of Japanese investment into 
US. government bonds. 

Japan’s net long-term capital out- 
flow topped $50bn in 2984 and will 
be higher in 1985, according to a re- 
cent paper from Salomon Brothers, 
the US. investment bank. 

Japanese finance officials argue 
that foe US. Government needs 


Euroloaas^f Brazil to 

press for 
greater 
flexibility 
from IMF 


Japanese capital to finance its defi- 
cit, and that Japan can only afford 
to export that capital while it con- 
tinues to earn large surpluses 
through trade. 

Official US. pressure has now 
virtually ceased to be a factor in Ja- 
pan’s finan cial liberalisation. Amer- 
ican concern about Japan's trade 
surplus is instead focusing directly 
on trade in specific goods, such as 
telecommunications equipment and 
cars. 

The new catalyst for continuing 
liberalisation has become the jock- 
eying for position between Japan’s 
banking and securities companies; 
foreign and domestic institutions; 
and regulatory officials within the 
ministry and the Bank of Japan. 

International credits, Page 13 


Enlargement pact 
clears way for 
Community reform 


BY QUENTIN PEEL IN BRUSSELS 


EEC leaders cleared foe way for 
major reforms of the institutions 
and working of the Community 
with their weekend deal lifting 
Greece's veto on the membership 
terms for Spain and Portugal 

The Ecu 6.6bn (SLBbn) spending 
plan for Mediterranean regions ac- 
cepted by Greece at the Brussels 
summit means not only endorse- 
ment of the enlargement terms for 
Spanish »"d Portuguese accession 
on January 1, 1986, but also foot a 
proper EEC budget can be drawn 
up this year, and Britain can get its 
Ecu Dm cut in budget contributions 
before December 31. 

The important item on the 
Community agenda is institutional 
reform, including foe controversial 
question of national veto rights, 
a phpdnfo d for debate at the June 
■wimmit meeting in Milan. In the 
meantime, foe Ten this weekend or- 
dered top-level contacts between 
notional capitals to reach foe wid- 
est possible advance agreement , 

The heads of government also 
gave their blessing to a deadline of 
1992 for removal of all remaining 
barriers to a genuine common mar- 
ket, which would mean the harmon- 
isation of indirect taxation rates, 
such as Vat and excise duties, and 
opening up trade in services as well 
as goods. 

Their meeting was extended until 
late on Saturday afternoon as they 
sought to reach agreement on foe 
Integrated Mediterranean Pro- 
grammes (Imps) demanded by Mr 
Andreas Papandreou, the Greek 
Prime Minister, as a precondition 
for his approval of foe enlargement 
terms. 


M Jacques Chirac, leader of foe 
largest French opposition party, 
denounced the terms on which 
S pain and Portugal entered 
the EEC The neo-Gaallist leader 
warned that fresh negotiations 
would be necessary if the opposi- 
tion came to power next year. 
Details, Page 2. 


The outcome means that Greece 
will receive about Ecu 2bn in grant 
aid to develop its backward agricul- 
tural areas over the next seven 
years, with Italy and France receiv- 
ing similar amounts , largely in the 
form of Inan-*. An important justifi- 
cation of foe package is to enable 
foe Mediterranean areas to cope 
with the competition resulting from 
Spanish and Portuguese Communi- 
ty membership. 

Compromise was readied with 
agreement on a ceiling of Ecu lfibn 
on the acute al new money in foe 
package, of :.hich Greece wili re- 
ceive the larger share. That com- 
pares with an original proposal by 
the European Commission last year 
for Ecu B.Bbn against insistence by 
both Britain mid West Germany 
that it should be kepi to no more 
than Ecu lbn. 

The rest of the money has been 
made up from Ecu 2Bbn in loans - 
mostly for Italy and France - and 
Ecu 2J5bn from the existing Com- 
munity structural funds, for region- 
al, social and agricultural invest- 
ment 

At the heart of the deal is a delib- 
erate vagueness over the nature of 
foe Ecu 2Jbn from the three struc- 


tural funds, and whether or not it 
amounts to additional money. 

The sum assumes a 5 per cent 
real annual growth of the funds, but 
the agreement insists that, the Imps 
should not “adversely affect trans- 
fers from these funds to other less 
prosperous and priority regions of 
the Community" — a statement in- 
serted at the insistence of Dr Gar- 
ret FitzGerald, Ireland's Prime 
Minis ter. 

Agreement was enthusiastically 
welcomed by the heads of govern- 
ment 

France's President Francois Mit- 
terrand said: “The last obstacle to 
enlargement ha-s just been lifted." 
M Jacques Defers, president of the 
European Commission, said: "AH 
family quarrels are sorted out" 

Mrs Margaret Thatcher, Britain’s 
Prime Minister, chose rather to 
stress that "the cost to Britain is on- 
ly £20m a year," while declaring her 
enthusiasm for foe forthcoming ac- 
ce^non of Spain and Portugal. 

Mr Teodoros Pangolos, foe 
Greek Minister for European Af- 
fairs, said the agreement “is not the 
solution we would have liked, but it 
is a successful solution.” He said it 
allowed Greece to give approval to 
the accession of Spain and Portu- 
gal, which in itself would "reinforce 
foe front of foe Mediterranean 
countries in the Community.” 

Both the enlargement agreement 
and the increase in national budget 
contributions from the present 2 
per cent Vat ceiling to L5 per cent 
have to be ratified by national 
parflament s. 

Editorial comment. Page 16 


Reagan in last-ditch attempt to 
avert trade war with Japan 

BY ROBERT COTTRELL IN TOKYO AND NANCY DUNNE (N WASHINGTON . 


PRESIDENT REAGAN has secret- 
ly despatched two emissaries to To- 
kyo in a last-ditch attempt to bead 
off a trade war with Japan. 

Mr Gaston Sigur, a Japanese spe- 
cialist on the National Security 
Council, and Sir Lionel Olmer, Un- 
der-Secretary of Commerce for in- 
ternational trade administration, 
held a 90-minute meeting yesterday 
with Mr Yasuhiro Nakasone, Ja- 
pan's Prime Minister. They asked 
him to help in simplifying import 
procedures for telecommunications 
equipment and services. 

Tensions have been growing in 
Washington with the approach of 
today's deadline for the privatisa- 
tion of Nippon Telegraph and Tele- 
phone (NTT). Throughout weeks of 
talks, the UJS. has apparently un- 
successfully sought to convince Ja- 
pan to ease access to the new mar- 
ket, believed to be worth as much 
as S250bn over the next 15 years. 

Mr Nakasone expressed sympa- 
thy for the idea that Japanese and 
US. experts should convene a 
working group to review te chni cal 
requirements, and said that trade 
friction should sot be allowed to 
damage fundamentally good bilat- 
eral relations. 

Mr Nakasone earlier appeared on 


Japanese television to say he would 
be unveiling on April 9 a package to 
open the Japanese market to US. 
goods and services. 

Japanese cabinet ministers with 
portfolios related to trade held a 
special weekend meeting to consid- 
er formulating the package to meet 
UB. criticism. It is likely to focus on 
four Twain items, telecommunica- 
tions equipment, electronics, forest- 
ry and pharmaceuticals. 

Japanese officials have been 
shocked by manifestations of UB. 

frustration wilminating in last 

week’s unanimous but non-binding 
UB. Senate vote in favour of impos- 
ing tariffs and quotas rax Japanese 
goods, unless Japan opened its mar- 
kets to UB. exporters. 

Mr Olmer has on several occa- 
sions expressed concern about the 
lack of progress in the telecommu- 
nications talks and last week told 
Senator John C. Danforth, chair- 
man of foe Senate Co mm e r ce Com- 
mittee, that he would work with 
him in shap in g a telecommunica- 
tions “reciprocity” MIL The Senate 
is now drafting legislation which 
would bar Japanese telecommuni- 
cations products from the US. until 
Tokyo makes real progress in 
opening its market to others. 


In a letter sent by Mr Olmer to 
Mr Moriya Koyama vice-minister, 
at the Ministry of Posts and Tele- 
communications, questions are 
raised of foe UB. concern with foe 
detailed tpptmic iii standards Japan 
wants telecommun ieaflons equip- 
ment to meet, the need for an indie- 
pendent approval agency, and the 
possibility that NIT will subsidise 
new services. 

The Administration is said still to 
believe in Mr Nakasone's sincerity 
in desiring to liberalise Japan’s im- 
ports and in his difficulty in getting 
movement by foe entrenched Japa- 
nese bureaucracy. But there is little 
sympathy for the Japanese leader 
od Capitol Hill. 

President Reagan has said he 
will raise the issue with Mr Naka- 
sone at foe Bonn summit, next 
month. But in the meantime he 
may not be able to prevent an en- 
raged Congress from passing a ve- 
to-proof retaliatory trade measure. 

Japan may this year register the 
largest current account surplus 
ever recorded by any country, sur- 
passing the H2bn surplus achieved 
by Saudi Arabia in 1980. Japan reg- 
istered a S35bn current account sur- 
plus in 1984, including a $37bn bila- 
teral trade surplus with foe UB. 
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UK economy 
‘set for best 
year in decade’ 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, 

IN LONDON 


THE BRITISH economy will put on 
its best performance fen' more than 
a decade this year with growth of 4 
per cent and moderate inflation, the 
Confederation of British Industry 
(CBI), the UK employers' organisa- 
tion, predicts today. 

The CBTs optimism in its post- 
budget forecast is based partly on 
some of the most optimistic reports 
from manirfanfarring industry since 
the last recession began. 

At the same time, the London 
Business School is predicting that 
foe measures announced in the UK 
budget will create some 375,000 new 
jobs during the life of this Par- 
liament However, the business 
school is significantly less Mngniwa 

than the CRT about inrmiffriiato 

growth prospects. 

The CBTs latest monthly survey 
of 1,780 companies showed the best 
result for order books since 1979 
and indicated that export orders are 
at their highest for seven years. Re- 
plies that for the sixth 

successiv e month, companies have 
become more optimistic about fu- 
ture output 

The survey also suggested some 
earing of inflationary pressures in 
March when a balance of 34 per 
cent of companies expected to in- 
crease prices, compared with 39 per 
cent in foe previous three months. 

This balance represents the pro- 
portion expecting a rise minus the 
proportion expecting a fall, and has 
proved quite accurate in predicting 
inflationary pressure. 

In its forecast for foe whole econ- 
omy, the CBI predicts that growth 
will be led by buoyant exports and a 
further rapid rise in investment 


this year, but expects some slowing 
down in 1986. 

About one percentage point of the 
4 per cent growth predicted for this 
year represents recovery from foe 
miners strike. However, even after 
allowing for this, a 3 per cent 
growth rate would be good by foe 
standards of recent years, especial- 
ly in foe fifth year of foe recovery. 

If the CBTs prediction of contin- 
ued steady growth in 1986 proves 
correct, the present recovery phase 
will be set to be foe longest since 
foe war, even though unemploy- 
ment has continued to rise through 
most of it 

In line with its relatively optimis- 
tic growth predictions, the CBI ex- 
pects 370.000 new jobs to be created 
in Britain this year, even though 
tnannfiipfairing industry will contin- 
ue to shed labour. However, be- 
cause of the growth in foe labour 
force, unemployment is expected to 
remain at about its present adult 
level of 3.1m. 

The LondonBusiness School’s 
Centre for Economic Forecasting 
takes a significantly more pessimis- 
tic view of this year's growth pros- 
pects in its latest projections, also 
out today. 

It believes the budget on March 
19 significantly tightened monetary 
polity and that this will lead to 
higher interest rates and a higher 
exchange rate than it was previous- 
ly expecting. 

It is, therefore, taking a rather 
gloomier view of trade performance 
Continued on Page 12 
Heath attacks low-wage -polity. 


By Andrew Whitley 

in Rio de Janeiro 

BRAZIL is to press for greater flex- 
ibility from foe International Mone- 
tary Fund (IMF) when it resumes 
suspended negotiations in Washing- 
ton tomorrow. The new civilian gov- 
ernment says it will seek a "more 
viable and more realistic" agree- 
ment than those undertaken by its 
military-led predecessors. 

Creditor banks, however, will be 
relieved to hear that foe Tan credo 
Neves Government does not intend 
to propose any substantial modifi- 
cations to foe multi-year debt rene- 
gotiation already drafted under the 
former government 

Sr Antonio Carlos Lemgruber, 
the new central bank governor, is 
due to meet foe 14-member bank 
advisory committee in New York to- 
day for a preliminary presentation 
of foe new government’s policy ap- 
proach and envisaged balance of 
payments scenario for 1985. 

In his first interview since taking 
office two weeks ago. Sr Lemgruber 
said his aim was to conclude foe un- 
finished business with foe IMF and 
creditor banks by the end of May. 
This is foe expiry date set by the 
banks for foe temporary extension 
of existing debt terms agreed with 

The central bank governor said 
the only significant question out- 
standing with the banks was that of 
monitoring the Brazilian economy 
after the end of the three-year IMF 
agreement, in February 1986. 

Brazilian officials stress the need 
to avoid foe previous cycle of bro- 
ken IMF Letters of Intent, saying 
that, if necessary, they would rath- 
er take longer over the negotiations 
in order to achievb a lasting agree- 
ment 

They acknowledge that this could 
require a further extension by Bra- 
zil’s 700 creditor banks of foe 
“Phase Two" terms which expired 
at the end of 1984. 

Sr Lemgruber said he was opti- 
mistic that Mr- Jacques de Laro- 
riere, foe IMFs Managing Director, 
would prove more "flexible" with 
the country's civilian government 
than be had been with its predeces- 
sor. Rigid attitudes and unrealistic 
targets were unhelpful, he argued. 

On foe other hand, the central 
bank governor is expected to reas- 
sure Mr de Larosiere that Brazil 
will be following a much stricter 
monetary control policy, more to 
foe IMF chiefs liking, than in the 
past 

The Brazilian official, a young, 
monetarist-minded economist, indi- 
cated that the 1985 trade surplus 
target would have to be reduced be- 

Continued on Page 12 
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As a company 
specialising in 
^resource recovery from 
"wastes and by-products, 

to DO BIOMASS 


PUT US 
TO THE 
TEST 
Cali the 

Clwyd Industry 
Team today 
on 0352-2121, 


systems to perform specific brief us on your 

recovery tasks. 1% 1 W t t requirements and in 

Biomass also cultured an _ in i about a weeks time we 

extremely good relationship M M-gg ll ■ 1 could be sitting round a 
with Qwyd's Industry Ji. table with all the 


with Qwyd's Industry 
Team, liaising dosely 
with them on all their 
relocation requirements? 

The Team found, purchased and 
renovated a superb mansion house to 
act as Biomass's Headquarters and 
R& D Laboratories, as well as giving 
advice on finance (equal to the best 
available in mainland Britain), 
planning, mains services, 
communications and workforce. In 
addition the team liaised on 
Biomass's behalf with central and 
local government, service authorities 
and anyone else who could assist, 
ensuring the smoothest move 
possible. 


answers to your 


CULTURE? iSL, 

write to Qwyd 
County Council, Industrial 
Development Division, Shire Hall, 
Mold, Clwyd CH7 6NB. 

Telex: 61454. 


ciwyd 
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Cape unrest 
continues as 
army sets up 
roadblocks 

By Anthony Robinson in 
Ultcnhage 

ACCESS TO the riot-torn town- 
ships of the eastern Cape was 
carefully controlled by com- 
bined army and police road 
blocks yesterday as the funerals 
of five of the victims of recent 
violence took place against the 
background of continuing 
unrest. , 

Soldiers armed with machine 
guns and rifles backed up by ! 
armoured cars helped armed 
police man roadblocks across 
the motorway leading from Port 
Elizabeth to the industrial 
suburbs of Uitenhage. 

Similar mixed forces checked 
the credentials of those enter- 
ing the black townships of 
Langa, Kwanabuhle, New 
Brighton. New Soweto and other 
townships ringing the industrial 
plants of the Port Elizabeth 
area. 


Franco-Soviet tensions increase 


BY DAVID HOUSEGO IN PARIS 

FRANCE'S RELATIONS with 
the Soviet Union have come 
under fresh strain at a 
moment when high level 
economic talks between the 
two countries are doe to open 
In Paris today. 

Mine Edith Cresson, 
Minister or Industry, said at 
the weekend that political 
reasons were to blame for 
the Russians' failure last year 
to place as many capital 
equipment orders with France 
as with other major Western 
countries. She said the 
Russians had ordered only 
FFr I-Sbn (£154m) or equip- 
ment from France as com- 
pared with FFr 7hn from 
West Germany, FFr 5bn from 
Japan and FFr 3bn from 
Italy. The purchases from 
France include FFr lbq of 


steel tubes. 

At the same time the 
Russfan Embassy in Paris in 
a strongly worded statement 
called on the French Govern- 
ment to halt publication In 
Le Monde of confidential 
Russian documents showing 
how the Soviet Union has 
been benefiting from tech- 
nological and military secrets 
gathered by Russian agents 
in the West. 

The embassy called the 
documents “flagrant disinfor- 
mation." and a " campaign of 
slander" inspired by Influen- 
tial circles in France. The 
documents were leaked to 
Le Monde and to French tele- 
vision by the French' 
intelligence services. 

Le Monde has promised a 


farther instalment for today 
when the first meeting of the 
Franco-Soviet economic com- 
mission is to be held. Today's 
Instalment, Le Monde has 
said, will show how Soviet 
economic ministries detail 
requests to the KGB and the 
GRU (military iulelligence) 
of what technical information 
they want obtained from the 
West. The documents pro- 
vided the evidence on which 
President Mitterrand expelled 
47 Soviet diplomats two years 
ago. 

The French Intend to press 
at this week's bilateral meet- 
ing for increased Russian 
purchases to offset the grow- 
ing deficit in Franco-Soviet 
trade. The deficit increased 
from FFr 4.2bn in 1983 to 
FFr 5.2bn in 1984— though it 


is still below the FFr 8.4bn 
of 1982. 

The talks have been post- 
poned for some months 
largely because of French 
impatience that the Russians 
have not folly conceded a re- 
negotiation of the volumes and 
price of gas that France 
purchases from the Soviet 
Union as they have done with 
Italy. Gas and oil imports 
account for the bulk of 
French purchasers. 

After an initial stormy 
patch in Franco-Soviet rela- 
tions when President Mitter- 
rand came to power because 
of his support of the deploy- 
ment of U.S. intermediate 
range missiles in Europe, the 
two countries had seemed 
anxious to mend fences. 


UN chief j 
sees Saudis ; 
in Gulf War ! 
peace bid | 

Sr Javier Perez de Cuellar. 
UN Secretary-General, had talks ! 
with Saudi leaders yesterday on [ 
ways of ending the Gulf War. j 


Egyptian economic 
chiefs resign 
after currency trial 

BY OUR CAIRO CORRESPONDENT 
HE EGYPTIAN Economy The trial followed a 10-month 




changers and two companies changers. 

of illegal riealim* in _ Dr Saids nephew was con- 


and Iraq but was awaiting a | 
final reply to his offer from the 1 
Iranian Government. j 


foreicn current Mcicd of illegal currency 

foreign cum. no. dealing at the trial and Dr Said 

A committee of economists himself was accused by ihe 
and other experts is to examine prosecution of financial irrcgu- 
every decision taken by the tonnes. The judge recont- 
Economy Ministry from now on mended that the economy of 


He spoke after meeting ' t ' very decision ta , n bv thc Lintics. The judge recoin- 

Princc Saud al-FaisaL the Saudi j fjj"?!"?' wflT SS ? cndt?d . thal the aemmmy oF 

Foreign Minister, on the first I and Ihe central bank Hill be Egypt should be the response 

«,h»h 1 under direct Cabinet sup*. r\ l- biliiv of Dearie known for their 


include° f Oman? Ur BahraTn and j sioru Prc ^ dent Hosni Mubarek recmudV!" However, the pro- 
Qatar. I announc<,d - Government magazine October 


Greek opposition ^bicker concerned at volatile $ 

boycotts BY NANCrY ' DUNNE in WASHINGTON 


inouncca. Government magazine October 

Dr Mustapha Said, the described ^ him as a scapegoat 


SSSSSS cLSd Economy Minister, has b^en far eSSW filial 'tSSSSZZ 
under attack from both govern- Dr Said has been replaced by 
l mem and opposition over the deputy chairman of the 


* ht nanvi uunhe ip* wjuniiwiiw™ brief visit to Riyadh vesterdav ‘“V" 1 ' 

new president MRPAULVOLCKER, chairman today is too Important an European ecammtos might ] for talks jj du^ed^n^n^rV^whic^ aimed ment^and FriT'zon?!. Sritaii 

“ of the UJS. Federal Reserve- economics variable to ignore in stimulate recovery to cut sources said he did not meet to destroy 1 he black market and Abu Ali, 47, who holds a 


By Andriana lerodiaconou in 

The townships appeared calm Athens about’ li 

but tense after a night of imnlied j 

violence during which crowds of GREECE'S conservative opposi- needed t( 
youths attacked schools with fire lion launched a campaign of stability 


Board, has expressed concern our policymaking," he said, unemployment. 

about the volatile dollar and Exchange rate volatility should He warned that the u.b. 


HV nffipiVir I to destroy the black market and Abu All, 4«. who holds a 

u - omciais. curtail imports. The court of Harvard university doctorate. 

Iraqi planes attacked five j ethics judge who delivered and has spent four years as 


about tne voiame aouar ana r-xenange raw ■ Jraqi pianes airacKeu nve , ethics judge who delivered ana nas spent four years as 

implied additional tools may be challenge government and econom ic expansion was stow- . Irailian border towns and a yesterday's verdict said that Dr advisor to Mr Mohamcd Amin 

needed to achieve exchange rate central banks to think hard ing. partly Decause ot uie noou , nuiitary camp after a big gaid was guilty of a " gross Shaleby. the central bank 

= . . , stability. about ways to stabilise the of imports. The trade cencu. j explosion in Baghdad at the economic blunder" when ho governor, who also resigned 

bombs and stones in the town- non-recognition against the Speaking to the American- dollar if market forces did not which he estimated at about ; time Iran said it fired two ordered the closure of the yesterday, 

slnps of Cookhouse and lOrk- German biennial conference in achieve that end. SHObn this 3**^*** cr S5S ; missiles into the city. accounts of 55 blackmarket It was not clear why Mr 

wood and the outskirts of Port Christos Dallas, Texas, at the weekend, tie criticised the dependence protectionist pressures j Th _ blast in a park on the brokers in August 1&S3, which Shclahy. who has been mooted 

t?' ltJ^S d^J's slearine in cSemont U Ln he seemed to depart from the of Europe on American eco- might overwhelming uj , T damaged led to a sharp rise of the dollar as the next Economy Minister, 

with rubber bullets and teargas. day s swea^g inceremony^ m Reagan Adl ninJsrration view nomic growth during the past less the U .S. Sri some help fro m , j> .g bm a |^ tly against the Egyptian pound. resigned. Mr Ali Negn. Ills 


with rubber bullets and teargas. day's swearing-in ceremony in Reagan Administration view nomic growth during the past less the U.S. got some help fr 
At the Catholic mission in i° 8 that studies of the exchange rate two years. He pronounced him- its trading partners, he said. 


t ra d in g part nere he sa i d. buildings but apparently caused against the Egyptian pound. 

Senator Edward Kennedy, few casualties. _ 

ther of the late President Iran said it fired missiles into 


Uilenhage, volunteers from the central gy Stem are unnecessary because self to be sceptical of the notion • Senator Edward Kennedy { _ 

Black Sash Civil Rights move- Athens for next Fnday. the dollar will moderate as soon that Europe was so trapped in brother of the late President] Iran said it fired missiles mto 

ment and young white lawyers The New Democracy party as jts trading partners' econo- structural rigidities that it was John Kennedy, has indicated he the Iraqi capitad ln reply to _| rft 

acting for the bereaved families, declared Mr Sartzetakis's elec- m ies improve. “doomed’’ to slow growth. may seek the Democratic presi- Iraqi raids on residential areas X0f0S D2CKS CXC113112C Ot 

strongly criticised the actions ti<® to the presidency invalid, “Certainly the exchange rate He implied that some of the dential nomination in 1988. of Iran, the seventn reported « 

and attitude of the local police, as soon as the former Supreme ■■ L ran ^ n J ® tssi1 * ■«»* 00 117^ n nM l r l nn J f/v,, 

evidence fiivpn to_ Ih e cora- Court Jud g e «d into SUMM|T '"T “ ^ tk „ WCSl BailK 1300 lOT PCBCC 


“Certainly the exchange 

In evidence given to the com- per SUMMIT 

mission of inquiry under Justice Sjff a? EEC SUMMIT 

hiw'udmrnSTS SJ £ SlSfeiSSSmlS^SSS ^11- 

Samlf wluS * Ad ou^the Communist and f , hir aC SLltSt 

crowd, killing 19 people on the ‘“dependent MPs. 

anniversary of the Sharpeville The required majority was B Y oyR p A Ris CORRESPONDENT 


Chirac attacks entry terms 


Iranian missile attack on 
Baghdad since March 14. 

The Iranians have said they 
will retaliate for Iraq's attacks 


BY TONY WALKER IN JERUSALEM 


“ ISTc-utf 5d“te‘2y i 3 «■ 


massacre on March 21. were not narrowly achieved thanks to the 
equipped witii standard riot vote of the acting president, a 
control equipment such as tear- Socialist deputy, whose right to 
gas or rubber bullets, but only cast a ballot was constitution- 


JACQUES CHIRAC, the hold a. referendum on Europe Chirac. 


shotguns and rifles. ally dubious. denounced the terms on which tion in the cot 

The police have also stated Since Greece lacks constitu- Spain and Portugal have nego- advisers have suggi 

that they opened fire on the tional courts to which the con- . Ua ' e d t° join tne EEC- He referendum on < 

crowd to stop it spilling over servatives might have had ^d new negotiations would be alone could be lost, 

into a nearby white suburb of recourse, they decided on the necessary if the opposition come M Chirac s threai 


leader of the largest French later this year as a way of In a speech over the week- 
opposition party, yesterday strengthening his domestic post- end, M Chirac said that if the 
denounced the terms on which tion in the country. His opposition won in March “it 
Spain and Portugal have nego- advisers have suggested that a would be appropriate to re- 
tiated to join the EEC. He referendum on enlargement examine the matter 
said new negotiations would be alone could be lost. He described the Govern- 


into a nearby white suburb of recourse, they decided on the 
Uitenhage. But lawyers acting protest action and hope to 
for the bereaved families report exploit the controversial vote to 
that the route taken by the sway public opinion in their 
marchers 10 days ago had been favour before the next general 
followed on several previous election, which must be held 
occasions without incident. before October. 


O 


To the holders of Warrants 
issued by Dresdner Bank AG - - 

in connection with Bonds of 
Dresdner Finance B.1L, Amsterdam ' 

Dtesdner Bank AG has increased in March 1985 ils stare capital by 
issuing new shares granting a preemptive nght to its shareholders. As a 
consequence d this capital increase the Subscription Prices for one 
share ot DM 50 par value of Dresdner Bank AG to be issued upon exer- 
cise ofthe Subscription Rights represented by the W&nants Originally 
attached to the Bonds mentioned hereafter and issued by Dresdner 
Finance 8.V.. Amsterdam, shall be reduced as from March 25. 1985 
ieff eawe datej m accordance with Section 7 ot the respective Condi- 
tions ot Warrants: 

to DM 179.- 

forthelp.c. Deutsche Merk Bearer Bonds 
with Warrants of 1983/1990 
and 

to DM 169.- 

for the US-Dollar Floating Rate Notes 
with Warrants of 198371993. 

We furthermore notify that the Subscription Price tor the exercised the 
Subscription Rights represented by the Warrants originally attached to 
theSpc.DeutscheMarkBearer Bond s with Warrants of 1984/1994 and 
to the US- Dollar Floating Rate Notes with Warrants of f 984/1 994 of 
Dresdner Finance B V. Amsterdam, according to Section 7 of the 
ic&pectrve Conditions ot warrants shall not be reduced. 


Franklurt am Main. 
March 1985 


Dresdner Bank 

An.*ri*«ii*cn*n 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCKS LISTED BELOW ARE NOT 
AVAILABLE FOR PURCHASE DIRECT FROM THE BANK 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS ON 
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON MONDAY, 1st APRIL 19S5. 

ISSUES OF GOVERNMENT STOCK 

The Bank of England announces that Her Majesty's Treasury 
has created on 29th March 1985. and has issued to the Bank, 
additional amounts as indicated of each of the Stocks listed 
below: 

£250 million 101 per cent EXCHEQUER STOCK, 1997 
£500 million 91 per cent CONVERSION STOCK, 2004 

The price paid by the Bank on issue uras in each case the 
middle market closing price of the relevant Slock on 29lh 
March I9S5 as certified by the Government Broker. 

In each case, the amount issued on 29th March 2985 represents 
a further tranche of the relevant Stock, ranking m all respects 
pan passu with that Stock and subject to tlr.> terms and 
conditions of us prospectus, save as to the particulars therein 
which related solely to the initial sale of the Stock. Copies 
of the prospectus for 10J per cent Exchequer Stock. 1997 dated 
14th October 1977 and of the prospectus dated 13th January 
1984 for 10 per cent Treasury Convertible Stock, 1990 (which 
contained the terms of issue of 9i per cent Conversion Stock, 
20(H) may be obtained at the Bank of England, New Issues, 
Waiting Street, London EC4M 9AA- 

Appiication has been made to the Council of The Stock 
Exchange for each further tranche of slock to be admitted to 
the Official LisL 

The Storks are repayable at par, and interest is payable 
half-yearly, on the dates shown below: 


H lock Redemption Date pa\rment dales 

10} percent 21st February 1997 21st February 

Exchequer Stock. 1997 21st August 

9} per cent 25th October 2004 25th April 

Conversion Stock. 2004 25th October 

The further tranche of 10J per cent Exchequer Stock, 1997 
will rank for a full six months' interest on 21st August 1985. 
Dealings in the further tranche of 91 per cent Conversion 
Stock. 2004 Tar settlement prior to 25lfa April 1985 will, in 
common with the existing Stock, be effected on an ex-dividend 
basis. 

BANK OF ENGLAND 
LONDON 

29th March 1985 


JiKerest 
pairment dales 
2l5t February 
21st August 
25th April 
25th October 


M Chirac's threat to renego- mentis attitude in EEC agricul- 
tiate the terms means that the tural negotiations as “a 


LSLi '1Z. R^hdnd Pnmc Minister, has spoken in 

5“ housed chemical favour of exchanging land for 
denies it has used cnemicai peaco m the i^h-occupied 

arms * West Bank and Gaza Strip and 

. for greater autonomy for Arab 

residents there. 

His remarks, made in the 

Khsirtmim linilpr ^ rst interview given to an 
UUUC 1 Arabic newspaper published in 
. j East Jerusalem by an Israeli 

fteaw guam Prime Minister, are a sign of 

J ° Mr Peres's interest in improv- 


indicates will be a factor in next March's and surrenders, 
auld have Parliamentary elections. The “ We bave lo 


to power next year. uate tne terms means mat tne xurai negotiations as a - _ t n 

The strong statement by the entry of Spain and Portugal succession of abandonments Tnx^.^arded _ cy ^po mg mimE**!!!* 

neo-Guallist leader indicates will be a factor in next March’s and surrenders. SSSSS 1 AmriSi Restricted M ddl East 

that the government would have Partiamentary elections. The " We have lowered our flag ier^So davs 

a tough time if it sought to get right is expected to get a before British (budgetaxy) r SLSZ They undefscorcd the diffor- 

the enlargement terms approved majority in these with the sup- demands, we have acquiesced ° f r 1015 ® nces „ between ^ P* rtn ® r * JJ® 

by referendum as President port of M Jean-Marie Le Pen's in a ceiling on expenditure to Beu,er re P orts from Khartonm. Israels fragile coalition govern ■ 

Mitterrand bas been contem- extremist National Front The the profit of the Germans, we Doctors at Khartoum's largest ment _ Tne ngnt-wing LJKua 

plating. Front is even more strident we have accepted an absurd hospital, who say they received block is in principle opposed to 


The President would like to against enlargement than M policy of milk quotas. . . .** 


. yesterday alleging police £j ID iI ur ucuucu 

Technology Adomuno plan to loosen •«, »», «««», in . 

, vrwjvsa Sudanese officials say tne said jt was “no accident” Mr habitants of this area, who are 

research banned Moslem Brotherhood Peres had ch0 sen an interview prepared for negotiations with- 

resmenons Wills USCking the al newspaper to out teirpnxm. I Mrt aik any 

nlnn gIipIvmI dw _ O many of them from drought- the case for a settlement Palestinian what he thinks in 

plan sneivea BY PAUL cheesgmght IN BRUSSELS stricken provinces, to not on J f ^ Arab-Israeli conflict his heart, but I will be sure to 

.« I. CTTKENS EUROPE, gneei^d limit on small posts! consign- JETtlS TE23 3£ •"SfinSS ^.whether he’s csrtylng a 


A Frenchwoman working 
for (he French Embassy was 
freed yesterday, the third 
Westerner to be released in 
less than a week after a rash 
of kidnappings of diplomats 
and journalists here this 
month, Nora Boustany writes 
from Beirut. 

IMme Danielle Perez. 34, was 
released unharmed, the 
French Embassy announced. 
On Saturday, British business- 
man, Mr Brian Levick was set 
free after 15 days in cap- 
tivity. He was toM that be 
had been held by the Khalbar 
Brigades, who also claimed to 
have abducted British scientist 
Mr Geoffrey Nash, 60, who 
was returned to Us home 
last Wednesday. 

“People who represent the in- 


the bodies of eight people killed territorial compromise along was returned t © Ms homo 

in the nots, went on strike the lines advocated by the last Wednesday, 
yesterday alleging police Labour alignment headed by . . 

brutality demonstrators. Mr /^- r sol . en , rae „t oiBcia, -Teople who repent .he In- 

Sudanese officials say the | t was .^ 0 accident.” Mr habitants of this area, who are 
banned Moslem Brotherhood Peres had chosen an interview prepared for negotiations with- 
organrsation incited jobseekers, fhe al Quds |, ews p aper to out terrorism. I won’t ask any 
many of them from drought- push the case for a settlement Palestinian what he thinks in 
stricken provinces, to not on of ^ Arab-israeii conflict his heart, but I will be sure to 


TE-AnvDc r\v tha vvf by ? Fr « fl cb fireside nine ments. 

LEADERS OF the EtL nave months ago, was born without The Adonnino Committee also 

quietly shelved a plan to double complication in Brussels during sought to break through the 

funds allocated for techno- the weekend. thicket of national practices 


goods rose. 


President Jaafar Nimeiri is in I and 


pared to discuss with Jordan 


Palestinians" 


Israeli leaders insist they will 
not negotiate with representa- 


funds allocated for techno- the weekend. ~ thicket of nationaf Washington, where he is due to settlement ofthe West Bank lives of the Palestine Liberation 

logical research, aimed in part Post-natal care over the which hinder ability of Com- me€ * Resident Reagan to- question, al Quds _ reported. Organisation which has yat 

at allowing Community co- coming months by disparate munjty citizens to live and work narrow to see ka id for Sudan s Asked what Palestinians would explicitly to recognise Israels 

operation on the controversial groups of EEC ministers will In countries other than those Mattered economy. be acceptable. Mr Peres said, right to exist 

U5. Strategic Defence Initia- decide how lusly the infant will where they were brought up. To 


Post-natal care over the which hinder ahSlre EfcS? meet Presldent R«ean to- question, al Quds reported. Organisation which has yet 

s .. “htner nutty or com- coo tcaid fop Sudan's AcbeH uih.it P.ilixtinians wnnlrl exnlicitlv to recocnbe Israel s 


tive (SDI). 

A scheme 


groups ot Etc ministers will in countries other than those 
decide how lusly the infant will where they were brought up. To 
be. this end. it is suggested that 

European Community leaders there should be; 


« wuerne iu johi me l,„. l- - 1 ..J ,u. 

research Tunding from 3 per d • Mutual recognition of each 

cent budgetary-share to 6 per t u'® other's diplomas and examina- 

cent by 1989 was unveiled by 55 »IyS? *?ud to^brine^he tions ; i hus do if8 x *way with the 

Soi'ZSdM 0 ™^. »«« of L EEfcteSw ISe SMreh f0r '■.rmonlsa- 

pulse of Its citizens. “ on ; ^ , , 


Top Honduran judge arrested 


BY TIM COONE IN MANAGUA 


nannomsa- ^g. CONSTITUTIONAL crisis accused the Congress of trying the Congress is one of the main 

in Honduras, Washington's to carry out “a technical coup challengers to President Suazo 

political decision that major ally in Central America, d’etat." General Walter Lopez, Cordoba's own choice as his 

bring to fruition a series of citizens wanting to live in a deepened at the weekend when the head of the armed forces, successor. 


They have told ministers to • , A political decision that major ally in Central America, d’etat." General Walter Lopez. Cordoba's own choice as his 

*- e h* JP° ss,D,e bring to fruition a series of citizens wanting to live in a deepened at the weekend when the head of the armed forces, successor, 

east adoration ny tne ten on Adonnino proposals, some new, country other than their own the new bead of the Supreme has ordere dthe army to remain The opposition bloc in Con- 

tecnnoiogicai researen tor tne SOBie 0 jd, while they await a should be free to do so, pro- Court, who had been sworn in on alert, and special anti-riot gress has written to General 


space defence umbrella. furthi 

But in their final com- tions 
munique, the heads of govern- June, 
ment ignored the proposal. On 


further report with more sugges- they do not become an by the country’s national con 

tions at the Milan summit of unreasonable burden on the gress on Friday, was arrested- 
June. public purse in the host Sr Ramon Valladares Soto and Tegucigalpa. 

On the agenda for decisions country. ' f Qur judges, also sworn in Iasi 

are measures; Over the next couple of week, were charged with 


police are guarding the Supreme Lopez, explaining its decision to 
Court building in the capital, challenge President Suazo Cor- 


doba and appealing for his sup- 


Dn the agenda for decisions country." f 0ur judges, also sworn in last The Congress Is to hold an port. The armed forces are 

* measures: Over the next couple of week, were charged with emergency debate today to dis- supporting the official govern- 

To simplify border controls, months a new report will be treason. The five have the cuss the arrest of Sr Soto. The ment, however, 

ile recognising that practice produced for EEC leaders on support of the national congress, other four judges have appar- President Suazo Cordoba 


are measures: 


m r f • while recognising that practice 

JYldlSlYSlSill at land frontiers requires differ- 

" ent treatment than at sea ports 

AAAnnmvr OOd air ports. 

economy • To raise travellers’ allow- 

* ances and lift the tax exemption 

crows 7*3% rr * • i| 

By Wong' Sulong In HaUghey ID Call TOT 

Kuala Lumpur X 1 J!* 

MALAYSIA'S economy grew by 7 J If ClflDu COHI CF €DC6 

per cent last year, better than the 

8.9 per cent growth projected. That BY JOHN HUNT IN LONDON 
roxnpares with 5J per cent in 1983, CHARLES HAUGHEY, the Ir- 
Bank Negara, thecentral bank said. opposition leader, yesterday 

called onSeBritish GovEimnentto 

sa ™ growth was tergeiy eider- po n wni 5i a constitutional conference 
nally -influence^ and could be attn- SpSire^SIStor a unitary 
buted to three factors: the ataaro^ IriSTSS embracing the whoteS 
crease in palm oil prices, and the , BTlrf 6 

big increase in production of crude He dismissed as TftrtDe" the cur- 
oil and bqmd natoral gas. rent dialogue between Mrs Margar- 

- Exi ^^ e ^^ r K e ? lt - t0 etThatchlr, the UK Prime Minister 
nnggits S75bn (S15 Jbn) while lm- o-j ry. p jarret FitzGerald, the Irish 


while recognising that practice produced for EEC leaders on support of the national congress, other four judges have appar- 
at land frontiers requires differ- citizens' rights — voting for which dismissed their pre- cntly gone into hiding. 


ent treatment than at sea ports example — and student mobility, decessors earlier last week, 

and air ports. Community-wide television pro- accusing the mof committing centres on a power struggle tary which had effectively ruled 

• To raise travellers’ allow- grammes and sports teams, not serious abuses of power. These within the ruling Liberal Parly the country since a coup d'etat 

ances and lift the tax exemption to mention EEC emblems. judges were all close allies of for the party's nomination of its in 1972. There are now fears 

Honduran President Roberto candidate for the presidential in some quarters that the roili- 

r A nrrl«Avr wn /trail Suazo Cordoba. elections in November. Sr tary may again assume direct 


constitutional 


ippar- President Suazo Cordoba 
came to power in 1982, after a 
crisis transfer of power from the mili- 


President Suazo Cordoba has Efraim Bu Giron, president of control of the Government. 


ports increased moderately by 3 per p r pm j pr ' 

cent to nngffrts 3 1.6 bn. Mrs Thatcher had another meet- 

Tan Sn Aziz Taha, the bank s mg with Dr FitzGerald at the week- 
governor, said tecaase tf the big eu ^ during the European Summit 
tade surplus and government cut- ^ Brusseli Both sid£ were eager 

to dampen speculation about an im- 

^ minent deal over Nortiiem Ireland. 
budget defiat, whichhad pvranse were ^ reports ^ 

toconcern, had “been rorrechng howewr, that 

_° U ^ LT- In 1844 maCh Britain would offer the Irish Gov- 
faster taan expected. eminent a mlrtical structure mst 



Chile sets up inquiry into 
wave of kidnappings 


BY MARY HELEN 5POONER IN SANTIAGO 

IE CHILEAN authorities The firsl 


El Salvador 

election 

violence 

By David Gardner 

’HE Salvadorean 


THE CHILEAN authorities The first victim, Chilean artist , , 

have announced the appointment Santiago Nattino, had been Salvadorean army 

of a special prosecutor to in- abducted on Thursday night. * aunc ™f a a security operation 
vestigate a series of kidnappings along with four members of a tne wee “™ 1° safeguard 

and murders In Santiago last dissident teachers' organisation, yesterday in elections 

week saying there may be an who were later released. ~:j a new Natlonal Assembly, 


attempt to discredit the regime 
of Gen Augusto Pinochet. 


law inici iriciucu. : t _ . . , 

__ . . amid an upsurge of violence 

me next morning armed men which it was feared colud spill 


of the regime, bearing deep trict and . 


Mr Charles Haughey 


knife slashes in ’the throat, were cleVrero* 1 D^ide'n? B lwc | «v&of-vote incidents 

found along an isolated road 5H? Id - en 5- of “f ? 1X pe°ple died and five were 

nutSde Santiaeo on Satordav 1 T eache I s j organisanon^ and injured when their but hit a 
Ihe vfctim^ a ^ltSSer a iSTJFt'- ° f “!* mine, said by the army to have 

Smtef oTthl Catholic^Gfaiirch Church s human nghts legal been placed by left-wing insur- 
KaV rShte department, and department. Another teacher gents, and a further two were 
a painter, were kidnapped at was shot in the stomach when J5 ,1,ed machine-gun 

gunpoint by armed men in civi- he attempted to prevent the nr f r ' . - 

li,a dress Isst W ee k kidnsppieg. tZlSSJZSSSXESlS 

- ■ — queues outside most polling 

Argentine dampdown Si'£HsS 3 ld1 

THE ARGENTINE Government Sr Juan Sourrouiito tha the “P to half a miiion 


Uni0diste Md Tor y ^ ?*?!*** 

National external debt borrow- short of joint authority over Ulster Se tile a£ A rgfill tlfl C CIHH)|K10WII abstention” was expected. 16 No 

ings last year fdl by 31.4 per cent to but giving it something more than a fai^ 0 f Northern Ireland. fo Mr arrangements had been made 

ringgits 5.4bn, bringing total debts purely consultative status. Mr ^ Haughey, leader of the Fian- THE ARGENTINE Government Sr Juan Sourrouille. the new *£ “P 10 h . a,f ■ ““j®" 
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ry policy oy accounting 
estimated 30 per cent of 
loans. 


constitutional controL 


tical disillusion. 

President Jose Napoleon 
Duarte's ruling Christmiau 
Democrats said yesterday they 
expected a minimum of 28-29 
seats in the 60-seat National 
Assembly, while the far right, 
in a coalition led by Major 
Roberto D'Aubuisson's neo- 
fascist Arena party, expected 
to . consolidate the right's 
majority in the Assembly with 
33 to 36 seats. 
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Talbot and Iran in 
£130m car kits 
for oil agreement 


BY TERRY POYEY 

IRAN and Talbot Motor Com- 
pany of the UK have finalised 
months of negotiations over a 
fl30m oil for knock-down car 
kits contract. The complex deal 
will enable Britain's largest 
overseas car exports contract to 
resume and should give a size- 
able boost to British sales to 
Iran, which were a healthy 
£703m in 3964. 

Shortage of foreign exchange 
and uncertainty over oil 
revenues has forced Iran to 
initiate barter and counter 
trade arrangements with many 
of its regular suppliers. While 
simple in principle, such deals 
involve negotiations with many 
parties inside the Islamic 
Republic and. as Talbot has 
found, with officials who are 
often at loggerheads with each 
other. 

The result for Talbot was 
“long and difficult negotiations ,, 
which were finally concluded by 
a series of overlapping contracts 
and agreements. Hie most 
important of these are: the con- 
tracts between the UK company 
to supply kits and spares to 
Iran Khodro. the assembler in 
Tehran; an oil contract between 
Krup Oil of West Germany and 
the National Iranian Oil Com- 
pany (NIOC), the majority of 
the revenues from which will 
be placed in a special bank 


T» < SS? t; ri ad iJ ! 0 i ltract between 

Talbot, Iran Khodro and Krupp 

Oil over how the expenses of 
tne arrangements will be 
covered. 

KTupp Oil, replaced Shell as 
the oil trading partner in when 
tne Anglo-Dutch company 
dropped out after earlier talks 
failed to produce an agreement 
to its liking. It has two firm 
lifting commitments for oil in 
the next month from NIOC. It 
will pay the official price of 
827.70 (£24) average per barrel 
and these two shipments will 
be enough for about half a 
year's supply of kits. 

There will, however, be 
many expenses. The most 
important of these are on 
Krupp’s side as it will be sell- 
ing the oil at a loss of at leas' 
60 cents a barrel on the spot 
market and will want to make 
some profit from the arrange- 
ment for itself. Talbot has had 
to agree to bear a significant 
part of these costs. In addition 
there are banking costs. 

The trigger that will set the 
deal in motion is, however, still 
awaited. Talbot has yet to re- 
ceive valid letters of credit. 

These are expected to arrive 
this week. Once they are re- 
ceived Talbot will instruct 
Krupp to lift the oiL Only then 
will the cash and kits start to 
flow. 


Japanese stake in U.S. 
manufacturing sets record 


BY ROBERT COTTRELL IN TOKYO 


A RECORD number of Japanese 
corporations participated in the 
establishment or purchase of 
U.S. manufacturing affiliates in 
1984, according to a survey by 
the Government-affiliated Japan 
Economic Institute. 

The Washington-based JEI 
said the increase meant that, 
at year-end 1984. Japanese 
corporations controlled 342 U.S. 
manufacturing companies, and 
held equity stakes of 10 to 50 
per cent in a further 28. 

The JEI said Japan’s stake 
in UK. manufacturing was 
valued by the U.S. Department 
of Commerce at $L7bn at year- 
end 1983, before these latest 
additions. 

Of the 47 major corporate 
investments in 1984, 39 in- 
volved the Japanese company 
taking a majority stake, while 
in eight cases die stake was of 
10 to 50 per cent. 

For the 39 controlling stake- 
holders, said JEL “new plant 
construction remained the pre- 
ferred Investment route . . . out- 
numbering acquisitions by a 
wide four-to-one margin. New- 
comers, especially small and 
medium Japanese producers, 
almost uniformly decided to 
start, from the ground up." 

The year's largest Japanese 
investment was. however, an 
exception to this trend. Nippon 


Kokan KK, Japan’s second- 
largest steel-maker, paid S292m 
for a 50 p*'- r— s* - ip 
National Steel Corporation. 

Japan's other major U.S. 
manufacturing investments in- 
clude Honda of America's Manu- 
facturing’s Ohio car plant, 
which reached full production 
in May 1984, and is doubling 
capacity to 300,000 units yearly. 

Nissan rectrir \ . 
first car from its ncv> 1 v» - 
plant, while a joint venture i», 
California between Toyota and 
General Motors is due to be 
fully in operation next year. 

JEI estimates these plants 
will, when completed, employ 
some 8,000 between them. 

• Canada has allowed curbs on 
Japanese car imports to lapse 
pending the outcome of talks 
between the two countries to 
maintain, in the Canadian 
Government’s words, “a stable 
market environment,” writes 
Bernard Simon in Toronto. 

While confirming that the 
restraints Introduced in April. 
1981 would not be renewed 
.after their expiry yesterday, 
Mr Sinclair Stevens, Industry 
Minister, said the Canadian 
Government expects Japanese 
car makers not to take 
advantage by increasing their 
market share. 
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NOTICE TO HOLDERS OF 

T0Y0 MENKA KA1SHA, 
UNITED 

(KabwMkiKaishaTbinen) 

7V Per Cent Convertible Bonds 1996 
(the “7)4 Per Cent. Boo*? 

Per Cent Convertible Bonds 1996 
(the “6Ji Per Cent- Bonds’? 

3*1 PerCent Convertible Bo n ds 1999 
(the “3\ Per Cent Bonds? 

Punroani » Condition SlC) f«n- Che r, per 
cent Bond* and (hr Kf* «» L 
Condition *0 for che S\ 
tins Term and Condition* WJJ U» 
•bovfr mmuowd Bonds were wooed, notice ts 
hereby given a follows: 
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Japan, alt he roieof one ««■ shore wr each 20 
dura held, 

«hirh the above- mew lamed BandMWbewn- 
verted into ihsrn of Common stock oft 1 * 
Company how been odiuoted otheuve M w 
April L 190. Japan Time, ftw" 
pcrrhMV of Common Finch ta\wIh&SU par 
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NOTICE TO HOLDERS OF 

FUJITSU UNITED 

(Fujitsu Kabushiki Kaisha) 

US. 880 . 000.000 5« Per Cent 
Convertible Bonds 1996 
(the “1996 Bonds? 

UB. $180,000,000 3 Per Cent 
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WORLD TRADE NEWS 



A. H. Hermann, reports on efforts to find a common policy on patents, trademarks and copyright 

EEC battles for unity on intellectual property rights 


CAN THERE be a real common 
market as long as patents, 
trademarks and copyright are 
based on national laws and lead 
to individual monopoly rights 
separate for each national terri- 
tory? 

The European Commission 
has battled for years for the 
unification of these intellectual 
property rights, arguing ihat 
their use compartmentalises the 
common market and contribtues 
higher price levels in some 
member states. The Commis- 
sion also argues that it is not 
enough just to remove tins 
negative effect but that it is 
necessary to establish truly 
common patents and trade- 
mark s extending over the entire 
territory of the Community. 
The Commission succeeded in 
substantially eliminating the 
restrictive effect of patents and 
trademarks by 1982. In the 
course of the past year consider- 
able progress has been made 
towards an agreement on a 
Community patent and a Com- 
munity trademark. 

The Commission's efforts to 
remove intellectual property 
barriers to trade has been high- 
lighted by a series of defeats 
suffered in the European Court 
by most of the big names in the 
pharmaceutical industry. Win- 
throp. Sterling Drug, Hoffman- 



tions the parallel importers 
may not only import from a 
cheaper market but also re- 
package the branded product 
and, in the case of multi-brand 
products change the brand to 
that used by the manufacturer 
in the country of importation. 

But on the other front aim- 
ing at the unification of intel- 
lectual property rights through- 
out the common market pro- 
gress has been slower. 


offices. As a result the number 
of applications examined by the 
UK Patent Office diminished 
from 35.000+0,000 a year to 
some 18.000-20,000. while the 
number of applications pro- 
cessed in Munich has now 
reached 35,000 a year. 

The real ambition of the Com- 
mission, however, is a Com- 
munity patent which would 
have validity throughout the 
Ten. For this purpose it pro- 


La Roche, American Home Pro- 
ducts, Pfizer and Hoecbst one 
after the other, were told with 
increasing emphasis that once 
they put their product on the 
market in one member state 
they must not stop “parallel’' 
importers; that is importers not 
authorised by them, buying 
such products wherever they 
were cheaper and importing 
them irrespective of whether 


The first achievement was the posed that a single Co ram uni ry 
1973 European Patent Conven- patent be made available on the 
non and the establishment of basis of a Convention, the text 


the European Patent Office in 
Munich- The “European patent" 
administered by the Office is a 
misnomer. All the Munich office 
can do is process a single 
application which results in a 

batch of national patents, each 
subject to the appropriate 
national law 

However, even this modest 
achievement provides a useful 


separate patent or trademark service to industry, 
rights were held by the manu- 
facturer or his distributor in 
the country or importation. 

The European Court de- 
veloped a doctrine according to 
which intellectual property 
rights may not be used in a 


In the first place it enables 
inventors to obtain several 
patents without the need of 
multilingual translations. The 


of which was adopted at a 
diplomatic conference almost 
ten years ago. The diplomats 
reached agreement relatively 
quickly, but when it came to 
ratification, the Convention had 

such a rough sailing that it 
seemed it would never come to 
port. 

One of the greatest difficul- 
ties was the provision which 
would leave it to national courts 
to deal with infringement 
actions while the European 
Patent Office would decide 
whenever validity of the patent 


way infringing the principle of European Patent Office fees 
free movement of goods or the have risen only by 20-25 per 
competition rules of the Com- cent — substantially slower than 
munity. Under certain condl- the fees of national patent 


Munich procedure, thought to be was contested. All familiar with 
expensive at the start, offers patent litigation know that these 
now better value because the two issues are always linked: 

when the patent-holder brings 
an infringement action the 
defendant attacks the validity 
of the patent. The UK, together 


with some other countries, 
opposed the artificial division 
of these two issues. 

In the past year progress has 
been made on this front With 
the exception of Denmark and 
Ireland, who have constitutional 
problems, all member states 
accepted that a protocol on 
litigation appended to the Con- 
vention should enable national 
courts to decide both on in- 
fringement and on validity. 

In order to assure uniformity 
of judge-made law throughout 
the Community a special Com- 
munity- Patent Court should be 
established to which it would 
be possible to appeal from 
national courts on issues of 
validity, though on the assess- 
ment of damages and royalties 
the national courts would have 
the last word. There is some 
hope now that the draft proto- 
col on litigation could be soon 
confirmed by a diplomatic con- 
ference. 

While the Community patent 
could probably bring great bene- 
fits to member states, and to 
the UK in particular, the EEC 
project of a Community trade- 
mark is more questionable. 

After six years, the project 
reached the Council of Ministers 
in 1982. The prospect that it 
would lead to the establishment 
of a Community trademark 


office in London warmed the 
hearts of London patent agents, 
and the project gained whole- 
hearted support from the 
Greater London Council. How- 
ever. it had many flaws. Based 
on the UK examination system 
rather than on the French 
registration system, it threatens 
to lead to arbitrary, costly and 
time-consuming examinations. 
While it is difficult to find an 
acceptable trademark within 
one language area, the task will 
be many times more difficult if 
the trademark has to satisfy 
the requirements of a multi- 
lingual Community and its 
different cultural environments. 

While these objections have 
not yet been removed, a new 
draft produced by the Commis- 
sion last summer at least pro- 
tects the common law trade- 
mark rights directed against 
passing off one product for 
another. This revised draft 
regulation, as well as a revised 
directive on the harmonisation 
of trademark law. is likely to 
be considered by the Council 
before the end of this year, so 
that the Community trademark 
could apnear side-by-side with 
national trademarks by- 2987. 

This is the sixth in a series on 
European market liberalisation. The 
previous articles appeared on February 
14. February SI. March 6. March 13 
and March 22. 


Swedish pulp 
producers 
accept fines 

By Kevin Done. Nordic 
Correspondent, in Stockholm 

NINE SWEDISH forest pro- 
ducts groups have agreed to 
pay fines imposed by the 
European Commission for 
contravention of EEC com- 
petition rules and have 
decided not to appeal. 

The groups. Including St ora 
Kopparberg, Svenska Cellu- 
iosa, MoDo, Sodra SkogsS- 
garna and NCB. were accused 
along with forest groups 
from North America, Sonth- 
Europe and other parts of 
Scandinavia of operating a 
pulp price cartel. 

The Commission believed 
that the producers' system 
of always quoting their prices 
in dollars risked the setting 
up of price conspiracies. 

Mr Bo Wergens, director of 
the Swedish pulp and paper 
association, said the com- 
panies did not accept that 
they were in breach of EEC 
rules on free competition. 

They had acceded the 
fines, however, partly because, 
of the otherwise “good rela- 
tions the industry enjoys with 
the EEC Commission" and 
akn because the fines imposed 
were relatively low. 

The Commission began In- 
vestigating the pulp pro- 
ducers* methods of fixing 
priees in 1981 and finally last 
December imposed fines of 
SKr 6.4m (£590.000) on 

Swedish pulp groups out of 
total fines aginst international 
polo producers of SKr 76m. 

The fines imposed on the 
Swedish and Finnish com- 
panies were relatively mild 
compared with the penalties 
imposed on North American 
pulp groups because of 
undertakings given to change 
pricing practices. 

The Scandinavian pro- 
ducers have given in to_ pres- 
sure from the Commission to 
stop quoting priees in dol- 
lars. and since late last year 
most European pnlp sales 
have ben transacted in local 
European currencies either of 
the buyer or seller. 

Pulp prices have in any 
case been weakening since the 
last quarter of 1984 because 
of the emergence of over- 
capacity on the world mar- 
ket despite the strength of 
the U.S. dollar. 

Ericsson in 
link-up with 
Matsushita 

By David Brown in Stockholm 

ERICSSON Information Sys- 
terms, a subsidiary of the 
Ericsson Group of Sweden 
which plunged into losses last 
year following component 
shortages and late deliveries, 
has announced that Its new 
IBM-compatible portable com- 
puter will be produced by 
Matsushita of Japan. 

Mr Jan Rudberg, the manag- 
ing director, said Biiecson 
lacked the capacity to produce 
the computer in time for a 
launch In Europe this summer. 

The 7-5 kilogram unit, said 
to be as powerful as stan- 
dard desk-top machines, has 
an 11-ineh plasma screen 
developed In Sweden which 
the company says Is easier to 
read. The portable will be 
priced at about SKr 35,000 
(£&225). 

Ericsson also introduced a 
new line of Alfaskop 91 data 
terminals yesterday. 

Ericsson Information Sys- 
tems is considered the group's 
most strategically important 
division in its attempt to 
broaden its base away from 
public telecommunications. 


TECHNICAL 
ANALYSIS F.X. 

on Reuter Page BOAN 
Bodd Hnawanalyi* A/S 
Kongens gt. 31 
0106 Oilo 1 
Tel: 2-426813 


SHIPPING REPORT 


HK company abandons ships 


A SLIGHT flurry of activity 
ended an otherwise lethargic 
week in tanker and dry cargo 
markets, writes Andrew Fisher, 
Shipping Correspondent. The 
news that Jardine Math e son of 
Hong Kong is making an exit 
from shipping meant the addi- 
tion of yet another well-known 
name to the recent list of com- 
panies which have found it an 
unrewarding sector. 

In the Gulf rates were quiet, 
especially for VLCCs (very 


large crude carriers). Gal- 
braith's, the London ship- 
brokers, reported no change in 
rates of around Worldscale 23.5 
from the Gulf to Japan for 
220.000-ton cargoes. 

Kbarg Island, the key Iranian 
terminal, remains a risky load- 
ing choice for big tankers but 
high rates from there reflect 
the risks. 

Galbraith's thought there 
should be no problem in finding 
tonnage at the high level of 
Worldscale 45 or so. Other 


reports suggested there had 
been a European fixing of a 
280,000-ton cargo to the Red 
Sea at Worldscale 60. 

In dry cargo markets, the 
Soviet Union was thought to be 
active again, with rumours of 
vessels being fixed to carry 
grain. 

Grain rates to Japan moved 
up towards the end of the week 
by 50 cents per ton to $16.25 
for just over 50.000 tons from 
the U.S. Gulf. India was also 
in the market for fertilisers. 


Liat places £10m order 
for two BAe Super 748s 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


LEEWARD Islands Air Trans- 
port (Liat), which was at the 
centre of a major row late last 
year over its desire to buy 
British rather than Franco- 
I tali an airliners, has placed 
another £10m order with British 
Aerospace for two BAe Super 
748 twin-turbo-prop aircraft, 
writes Michael Donne, Aero- 
space Correspondent. 

These will supplement the 
three Super 748s ordered by 


Liat last year, when the Carib- 
bean Development Bank and the 
UK Government raised the cash 
for it to buy the Super 748s 
instead of the Franco-Italian 
ATR-42 turbo-prop airliners that 
the EEC wanted it to buy. 

Liat has been a user of British 
aircraft for many years. 

The finance for the latest 
£10m deal has also been pro- 
vided by the UK Government. 
The aircraft are due for delivery 
in April and June. 



In the Far East, it’s the next best 
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Shortage of cash may force 
NCB to sidestep pit review 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


SHORTAGE of cash has been the 
primary reason behind the National 
Coal Board's statement issued late 
last week, that It will follow a “post- 
strike strategy" in which it may 
close seriously damaged pits with- 
out referring them to the colliery 
review procedure. 

Mr Peter Welker, Energy Secre- 
tary, has told the board that little 
more cash than that already allocat- 
ed to it will be available to assist in 
repairing the extensive damage 
done to the pits and other installa- 
tions in die course of the dispute. 
Much of that damage was geologi- 
cal, but some was deliberate. 

Because of this, the board has 
been forced to decide to dose down 
pits where the cost of repairing the 
damage will outweigh the foresee- 
able benefits of its continued work- 
ing. These pits, it said, will not be 
put through a review procedure. 

This explanation has satisfied 
leaders of the British Association of 
Colliery Management, the smallest 

of the three mining unions and a 

critic in the past of the board's 
strategy. However, it has greatly 
alarmed leaders of the pit deputies’ 
union, Nacods, whose executive 
meets in Doncaster today to consid- 


er for a national strike ballot 
among its 16,000 members. 

The signs are that the executive 
members will be divided over what 
course to take. They are agreed in 
condemning the board for the do- 
sure of the Frances and Bedwas 
pits in Wales without going through 
the review procedure - in apparent 
breach of the agreement signed be- 
tween the board and Nacods last 
October. They are also furious over 
the NCB's statement that it will 
now pursue its post-strike strategy. 

Mr Walker has privately insisted 
over the past three weeks that the 
agreement remain- ■ sacrosanct be- 
cause it has the explicit backing of 
himself and the Prime Minister. 
The deputies' leaders, however, 
strongly believe that the board in- 
tends to either ignore the agree- 
ment, or provoke the unions into a 
strike in order to be able to tear it 


The South Wales, Scottish, Dur- 
ham and Kent areas will all press 
for a ballot vote on strike action - 
but other area leaders may counsel 
caution. Mr Ken Sampey, the Nac- 
ods president and Mr Peter McNes- 
try, the general secretary, are both 
reluctant to be pushed into industri- 


al action on the board's terms - and , 
also believe such action would 1 
gravely damage an industry al- 
ready weakened by the strike. 

• Mr Ned Smith, the former indus- 
trial relations director of the NCB 
who retired in January, has criti- 
cised his former colleagues for bow- 
ing to government pressure. 

Writing in the magazine “Person- 
nel Management," he says that in 
the early months of the strike, the 
Government supported the NCB's 
attempts to get a negotiated settle- 
ment 

“In the last two or three months 
of the dis p ute , however, there was a 
dramatic change. Government 
spokesmen started publicly pre- 
scribing what management negotia- 
tors could or could not do: indeed, 
what they would or would not do. 
The circumstances in which nego- 
tiations could be undertaken were 
publicly prescribed by agencies oth- 
er than the negotiators. 

"Personnel managers must have 
been intrigued - to say the least - 
by the advice that to be a good ne- 
gotiator you must have written 
down on paper an agreed solution 
to the problem before the negotiat- 
ing meeting had been arranged." 


Kinnock 
rules out 
coalition 
with SDP 


Rates reform 
plans ‘ready 
by summer’ 


Qualified approval for 
breakaway mines 


By John Hunt and Robin Pauley 

THE GOVERNMENT hopes to have 
proposals for rate reform ready for 
consideration by the Cabinet by tbe 
summer as a result of yesterday’s 
meeting of ministers at Chequers. 
They discussed the subject for five 
hours. 


There is the possibility of a White 
Paper {policy document) in the next 
session of parliament but that is not 
certain. It was emphasised that 
legislation might still be a long way 
off. 


A communique issued after the 
meeting, which was chaired by the 
Prime Minister, said that progress 
had been made but there was much 
further work to be done over the 
next few months. 

That would include consultation 
with ministers not at the meeting 
and with outside bodies. Yet an- 
other Green Paper (discussion 
document) is ruled out 


BY OUR INDUSTRIAL STAFF 
THE National Coal Board's north 
eastern area has given qualified ap- 
proval to the formation in Durham 
of an independent miners’ union, to 
be called the Colliery Trade and Al- 
lied Workers' Association. 

The association, based on mem- 
bers of the Durham Mechanics sec- 
tion who were expelled for crossing 
picket lines during the strike, 
claims to have some 2,000 members 
in the area - half of them former 
members of the Mechanics, the oth- 
er half members of the Durham 
area of the National Union of Mine- 
workers (NUM). 

The area board said yesterday 
that “they certainly have a right to 
be heard, although we cannot yet 
grant them negotiating rights.” If, 
however, they proved they were 
representative of a significant num- 
ber of the area’s miners, then recog- 
nition for bargaining pnrposes 
might follow. 

It would be the first timi» since 


nationalisation in 1947 that the 
board had recognised other than 
approved unions for bargaining 
purposes. Tbe Coal Industry Act 
specifies that the board must recog- 
nise tbe representatives of its work- 
men - but does not lay down which 
unions they should be members of, 
or how they are elected. 

The new a«fnri«tinn hag had 
dose contact with the Nottingham- 
shire area, which - together with 
other areas such as Leicester, 
South Derbyshire and most recent- 
ly the white-collar section Cosa - 
has formed a new "democratic sec- 
tion,” but within the NUM. 

Mr Alan Belle nie, one of the foun- 
ders of tbe association, said last 
night that those meffhaTiirg and oth- 
ers who had been dismissed from 
the NUM had to get together to pro- 
vide their own representatives. "We 
are being supported by many oth- 
ers who believe in what we are do- 
ing.” 


labour would, he said, rena- 
tionalise British Telecom by a 
single act taking it back into gov- 
ernment ow n ersh ip 100 per cent 
or by some sort of accommoda- 
tion. 


Let’s talk about 


Achievement 


Telecommunications in a 
computer-controlled world. 


In all, 14258)859 AXE lines are installed or on 
order. 


We live in a digital world. The yes-no logic of the computer has transformed the volume, 
the variety and the value of the information we have and how we handle it 
In a modern telecommunications network, your calls are translated into digital signals, 
routed by digital switches, transmitted through digital transmission systems -all under 
digital computer controL 

The nerve-centres of digital networks are exchanges. In a folly-digital exchange, a digital 
computer controls a digital switch. But even if the switch isn’t digital, computer control 
transforms the performance of the exchange. 

It offers more services, demands less attention, earns more money for investment into the 
future. 

All the major manufacturers of telecommunications equipment have produced com p uter- 
control systems for telephone companies to build into their networks. Some of these 
systems don't work very welL Some don't work at all, so fan 

But one system knows its business, docs its job, and has an unparalleled record of 
achievement: Ericsson's AXE computer-controlled switching system. 

These are the statistics of success. 


One tt ay of measuring die amount of 
tehromminiicarious capacity supplied by a 
manufacturer is by die number of telephone 
Una die exchanges am handling. Some 
manufacturers count mobile telephone 
subscribers and office extensions as basic ’lines'. 
\Xe don't tic don’t need to. 


37 AXE exchanges for mobile subscribers are 
installed or on ordeq to serve half-a-millkm 
subscribers. 


Mobile lelephoiiy is very mzz, z vry exciting. 
AXE exchanges rake it in dwir stride. .4X£ is 
dlnacfy at tzorh nidi die XprdicXMT^ 
L’SAMPS, and British X-iCS standards. 


Some 100 telephone Administrations have 
chosen AXE. They're spread over 60 countries, 
and AXE is already at work in 43 of (hose 
countries. 


Xo other manufacturer ha* the experience that 
stub a sndegixvraphieal spread cuninbuics. 
*\t arlv JdiHI .VC F. o eh j nge\ luce been 
i rrJereJ. SfUl , i/ them arc jfrca.fy in vnice. 
Thy iuJuJc r;/(v rural exchanges, die hnjva 


international digital exchanges m the world, 
and eccty kind and size of exJiangc in between. 

One of the most recent parts of the network to 
be ‘digitalized 1 is the part closest to you: 25 
countries already have AXE digital subscriber 
switches installed. 





.4 nne-ft-iAe-aittmanlar.uk boarJJnm Ac Luc* central 
./OH AXE kuAjujx 


That* probably more dian all da other 
tcUcenimunicatiow manufaciuren have 
supplied between i/kiil 


CIVIL SERVICE ROW GROWS OVER E95.000-A-YEAR APPOINTMENT 

Clamp on Whitehall secondments 


By John Hunt 

MR NEIL KINNOCK, the Labour 
leader, yesterday ruled out a 
coalition with the Social Demo- 
cratic Party (SDPyLiberal Alli- 
ance if [aionr was returned to 
power. He seemed to be keeping 
the door open for a separate deal 
with the liberals, however. 

Inter v ie w ed on independent 
television he said it was not in 
bis mth 1 ** to do deals If there 
was a Labour Government with- 
out an overall majority and the 
Alliance wrecked its programme 
hi parliament (hen he would be 
prepared to go to the country in a 

second general election. 

"We will give strong govern- 
ment and the people who would 
seek to sabotage that would have 
to face the electorate," he said. 

He ruled out a coalition with 
the Allian ce and said the SDF 
were the people who had betray- 
ed the Labour Party. 

The liberals, however, bad a 
degree of radicalism and integri- 
ty and there was a better possi- 
bility of a working relationship of 
some kind with them. 

Mr Kinnock said he was abso- 
lutely confident that Labour 
would win the next general elec- 
tion and his assessment of the 
party’s performance was “Going 
nicely; shows promise but has a 
strong feeling (hat everything 
could be done better." 

Mr Kinnock said he was in fa- 
vour of the abolition of the 
House of Lords and the party 
was committed to that He did 
not want a Mg constitutional 
measure taking up a lot of time, 
however, so abolition would not 
be put forward in the first five 
years of a Labour Government 

A Labour Government would, 
he said, get rid of tbe “whole li- 
brary of laws* which the Conser- 
vatives had introduced for the 
trade unions. 

He thought U.S. nuclear bases 
and missies could be removed 
from Britain within a year of a 
Labour Government taking of- 
fice. 


BY SUE CAMERON 
GOVERNMENT departments have 
been ordered to stop all outside sec- 
ondments into Whitehall until fur- 
ther notice. The move follows s row- 
over the appointment of Mr Peter 
Levene, former chairman of the 
United Scientific Holdings arms 
company, to a senior post in the 
Ministry of Defence at a salary of 
£95,000 a year. 

Whitehall’s most senior officials 
have also ordered a total informa- 
tion dampdown on the legal issue 
that has forced them to review the 
rules governing secondments. 

The hurried decision to suspend 
all planned secondments into the 
Civil Service is likely to intensify 
the storm that has been rumbling 
round the corridors of both White- 
hall and Westminster since Mr Le- 
vene’s appointment was announced 
at tbe end of last year. It may also 
give rise to strong suspicion that 
the main attack against Mr Levene 
is being mounted from within. 
Whitehall itself. 

Mr Levene, whose £95,O0O-a-year 
pay deal has given rise to consider- 
able resentment among some se- 
nior officials, was to have gone to 
his new post as bead of the Minis- 
try of Defence Procurement Execu- 
tive on secondment Previously, 
government ministers and officials 
have always believed that second- 
ments into Whitehall were not sub- 
ject to the normal rules governing 
Civil Service appointments and did 
not need to be referred to the Civil 
Service Commissioners. 


Two weeks ago, however. Mrs 
Margaret Thatcher, the Prime Min- 
ister, was forced to admit to the 
House of Commons in a written 
answer that the Government had 
been misinterpreting its own rules. 
Whitehall legal advisers had sud- 
denly discovered that secondments 
were, after all, subject to the some 
regulations as other Civil Service 
appointments - regulations laid 
down in a 1982 Order in Council 

Other arrangements had there- 
fore been made to put Mr Levene’s 
appointment into effect Mrs 
Thatcher said that the arrange- 
ments would be "very difficult, if 
not impossible, to undo.” 

Whitehall's Management and 
Personnel Office said at the week- 
end that it did not yet know how 
many people might be affected by 
the temporary ban on incoming sec- 
ondments to the Civil Service. Let- 
ters bad gone out to all depart- 
ments informing them of the deci- 
sion to halt secondments but they 
had not bad enough time to re- 
spond. 

Just over 100 people were sec- 
onded into Whitehall from outside 
organisations in 1963 - the last year 
for which figures axe available. 
Such secondments are always for 
periods for less than five years- of- 
ten for only two or three years - 
and the understanding is tbe sec- 
onders will return to their own com- 
panies at the end of their postings. 

People already in Whitehall on 
secondment will not be affected by 


the current ban. Nor will regular 
civil servants being seconded out of 
Whitehall - 189 of them in 1983. Un- 
til now, there have been three ways 
of gaining entry to Whitehall: 

• People could go is on second- 
ment 

• They could be given a certificate 
of qualification by the Civil Service 
Commissioners - which is what 
happens with the vast majority of 
civil servants. The keypoint about 
such certificates is that they can on- 
ly be granted where appointments 
have been open to free and fair 
competition. 

In practice, that rule applies to 
people rather than to posts. Anyone 
m-n apply to join the Civil Service 
and candidates for the higher ad- 
ministrative grades undergo an ex- 
tremely competitive selection 
procedure - but once inside White- 
hall they are allocated to specific 
jobs. Senior posts are certainly not 
advertised publicly and new en- 
trants to the Civil Service cannot 
even insist on going to one govern- 
ment department rather than to an- 
other. 

• Most people are legally barred 
from becoming civil servants unless 
they have certificates of qualifica- 
tion - but there are a few exemp- 
tions from the rules. The exemp- 
tions - laid down in the 1982 Order 
in Council - include jobs involving 
less than 18 hours' work a week; 
those that last for less than a year, 
plus various specific categories of 
employment including some gym- 


nasts and deer stalkers. 

Despite the Prime Minister's 
mysterious reference to the “ar- 
rangements" for Mr Levene, his ap- 
pointment seems to fit neatly into 
one of the exemption categories. 

The Order in Council lays down 
that someone can go into Whitehall 
without a certificate of qualification 
when "... the total period of contin- 
uous service of the person appoint- 
ed docs not exceed five years and it 
has been proved to the satisfaction 
of the Commissioners that it is de- 
sirable that such a person be ap- 
pointed without the issue of a certi- 
ficate of qualification." 

That exemption from the need for 
a certificate seems straightforward 
enough and it would appear that 
difficulties would only arise if the 
Civil Service Commissioners them- 
selves decided that a particular ap- 
pointment was not “desirable". 

The Management and Personnel 
Office is adamantly refusing to 
comment on reports that Mr Dermis 
Trevdyn, tbe First Commissioner, 
threatened to resign over the Le- 
vene appointment But WhitehalTs 
tight-lipped stance will only fuel 
speculation that the whole row over 
Mr Levene's terms of employment 
has been engineered 

Some sectors of Whitehall believe 
the Civil Service is already serious- 
ly demoralised -riiieflybj' a feeling 
that the present Government does 
not value it highly. Now it would ap- 
pear that Whitehall may be hitting 
back. 


Heath hits at low-wage policies 


BY JOHN HUNT 


NGA deadline 
for pay rise 


ANOTHER STRONG attack on the 
Government's economic policies 
was made yesterday by Mr Edward 
Heath, the former Conservative 
Prime Minister, with the that 

“crude TnnnAtarism is {toy H nnrf 

buried." 

Speaking to the annual confer- 
ence of the Tory Reform Group in 
Oxford, he said that the new gov- 
ernment orthodoxy was that jobs 
would automatically be created if 
only inflation were kept down. But 
that belief had to be tackled before 
it did more damage to the economy. 

Inflation had come down, but 
where was the increased demand 
and where were the jobs to reduce 
king-term unemployment? 

What was tanking ^ras effective 
real demand. Even the Chancellor 


of the Exchequer seemed to have 
lost belief in the effectiveness of 
supply-side measures. 

“It is real demand that puts peo- 
ple hack to work, not money de- 
mand,” said Mr Heath. “And real 
demand is what we need.” 

Mr Heath introduced a new 
theme into his arguments by 
strongly criticising the Govern- 
ment’s em phasis on the need for 
lower wage increases. 

“The concept of people forced into 
low wages I find wholly unappeal- 
ing," he said. 

He was a supporter of labour 
market reform and moderation in 
wage settlements but be could not 
accept these tired old arguments 
from the 1920s and 30s. 

“I saw the damage they did then 


and 1 will not embrace them will- 
ingly now,” he declared. “Let me j 
say dearly and unmistakably - 
they are Luddite arguments.” 

The Government claimed invest- 
ment was at an all-time record, yet 
to the crucial manufacturing sector 
it was still below the 1978 level. ”We 
were told that we were in the fifth 
year of sustained growth, but this 
upturn was from the lowest level 
since the 1930s.” 

He called for a consensus to Brit- 
ish society and a move away from 
the old industrial hattle-ltoes. Be 
favoured an extension of share 
ownership and industrial democra- 
cy. i 

Mr Heath called on the Govern- 
ment to take Britain into the Euro- j 
pean Monetary System i 
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38 countries hav# orttarad of installed tnUy-dloHol AXE exchango. 
Digital subscriber switches ore already In operation In 25 countries. 


More than 11 mfflton lines of AXE are on order or 
Installed. Half are already In service. 
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■Tim years* growth in fines on order from Ericsson. 
Over 75% of new orders are c o mpu t er- controfled. 


AXE exchanges for mobile subscribers are ordered or 
installed In IS countries 


Proof against future shock 

Digital technology is a technology of change. 
One of the tests ofa digital system is how easily 
the underlying design - the ‘architecture’ - 
absorbs change. Superficially, AXE has changed 


it was launched, absorbing break-through after 
break-through in technology. 

Bur the fundamental concepts of AXE have 
survived unchanged. Each technological 




greater capacity, easier handling, lower 
demands on resources. 



Keep up to date with AXE 

By the time you read this, these (acts will be out 
of date. Tbe architecture of AXE allows for 
continuous up-dating, and we make the most of 


il Connexion - the AXE magazine - keeps you 
in touch with the continuing AXE success story-. 
Contracts placed, problems solved, new 
technology incorporated . . . they're all covered 
four times a year in Connexion. The coupon will 
bring you a personal copy. 
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By David Goodhart, Labour Staff 


THE National Graphical Associa- 
tion has raised the stakes in argu- 
ments over the introduction of new 
technology into the provincial press 
by threatening to go into dispute 
with about 70 of the 220 members of 
the Newspaper Society. 

The union has written to individ- 
ual newspaper managements say- 
ing that unless the terras of its 
claim for a 12.5 per cent pay rise is 
met to full by April 9 it members 
will be officially to disupte. 

April 0 has been chosen because 
H is the day the Wolverhampton Ex- 
press and Star is due to start op- 
erating full editorial direct-input, 
despite the feet that most NGA 
members there have been sus- 
pended 
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BBC ‘must 
be allowed 
fully to 
compete’ 

By Raymond S noddy 

IF THE Government decides 
the BBC should tnke adver tising , 
then the corporation should be al- 
lowed to become fully competitive 
and “do the job properly,” Mr Stuart 
Young, chairman of the BBC, said 
yesterday. He was speaking pub- 
licly for the first time since the deci- 
sion to set up the Peacock Commitr 
tee to investigate alternative ways 
of funding the BBC. 

Mr Young said he believed that 
advertising on the BBC would be 
wrong not just for the corporation 
but for all of British broadcasting. 
“But if the Peacock Committee in 
its wisdom after 15 months of delib- 
eration should decide I am wrong; 
that the BBCs thinking wrong, 
and that advertising should be tak- 
en on the BBC — so be it," Mr Young 
said in an interview on independent 
television. 

If the BBC was required to take 
advertising, "then I think we should 
be in advertising properly and fully 
and competitively. And I can assure 
you that if that happened, the BBC 
management is very efficient and 
they, would- do the job successfully" 
he said. 

Mr Young welcomed the fact that 
the Peacock Committee would have 
15 months to bring evidence from 
around! the world. The whole ecolo- 
gy of British broadcasting might 
have been altered by a hasty act 

He also spoke of how Mr Leon 
Brittan, the Home Secretary, in- 
formed him that the BBC claim for 
a £65 cotour licence fee was not go- 
ing to be met 

“The Home Secretary said to me 
1 cannot give you the £5.70 you 
have asked for for enhancement 


and development And I think you 
ought to take £1.30 out of your cur- 
rent expenditure in order to trim 
back'." 

The £58 licence fee means that 
£85m will have to be cut from exist- 
ing BBC budget and cuts are likely. 

"I would have been so pleased if 
this time we could have been given 
a little bit more money in order to 
show the Peacock Committee public 
service broadcasting at its very 
best” Mr Young said. 

Saatchi wins 
McDonald’s 
£6m account 

By Tony Jackson 

THE ADVERTISING account .for 
McDonald's hamburgers' in the UK 
has gone to Europe's biggest adver- 
tising agency, Saatchi and S a a t c hi . 
The account worth £8m in 1981, is 
expected to be considerably larger 
this year because Saatchi will also 
be handling betow-tbe-Jine promo- 
tional expenditure previously dis- 
persed elsewhere. 

The account was tost by the agen- 
cy D’Arcy MacManus Masius in 
February, and McDonald's has 
since received presentations from 
several rival agencies. The decision 
to award the business to Saatchi 
was taken last Friday. 

McDonald’s is actively engaged 
in expansion in the UK. At the 
beginning of this year it announced 
that it intended to start franchising 


its UK outlets, in line with its prac- 
tice worldwide. For Saatc h i there 
should also be longer-term attrac- 
tions in the possibility of doing 
business for McDonald's in other 
countries. 

Largely as the result of an acqui- 
sition programme, Saatchi operates 
in 46 different countries, achieving 
70 per cent of its turnover last year 
outside the UK. 

For several years, the group has 
taken a lead in preaching the gos- 
pel of global branding, exhorting 
companies to use worldwide mar- 
keting strategies through the medi- 
um of international advertising 
agencies. . 

McDonald's could be a suitable 
ca se for this, since it operates in 
more than 30 countries. 


Motorway widening 
schemes boost 
spending to £140m 


BY SUE CAMERON 

the GOVERNMENT is to spend 
£140m repairing and improving 
England’s motorways over the com- 
ing year, Mrs Lynda Chalker, Min- 
ister of State for Transport, has an- 
nounced. Last year £100m was 
spent on motorway maintpnanro 
and improvement. 

Mrs Chalker told a press confer- 
ence that the planned widening of 
the M5 and M4 motorways - which 
run respectively from Exeter to Bir- 
mingham and from Swansea to 
London - was one of the main rea- 
sons for the increased cost 

The £140m will cover the cost of 
work on about 80 miles of English 
motorway - roughly 5 per cent of 
Britain's total 1,600 miles of motor- 
way. Major works will include 
renewal of sections of the Ml, 
which runs from London to Leeds, 
and the strengthening of the Sev- 
ern Bridge. 

The Department of Transport's 
announcement of its £140m budget 
was accompanied by the publica- 
tion of a leaflet on motorways for 
drivers. More than 1m copies of the 
leaflet have been printed and these 
are to be distributed through motor- 
ing organisations and motorway 
service stations. 

Hie leaflet contains: various sta- 
tistics — including the fact that the 

Lancia 

dealer 

concern 

By Kenneth Gooding, Motor 
Industry Correspondent 

RETRENCHMENT by the Heron 
Corporation's beleaguered Lancia 
car import company, linear, which 
will be taken a step further today, is 
rewiring concern among some Lan- 
cia dealers. 

T-wnrar has dosed its two-year- 
old headquarters at Ashford in 
Kent to move in with, another 
group of Heron companies at Craw- 
ley, Sussex. 

The Tjmria operations have been 
pnmhmwi with those of Suzuki GB 
(Cars), the Heron subsidiary that 
impor t* cars from Japan, arid will 
be under the control of Mr John 
Norman; whose role as managi n g 
director of Suzuki -is being ex- 
tended. 

The cost-cutting exercise has up- 
set some dealers who are conscious 
of Mr Norman'S reputation for run- 
ning the SthuVt car business suc- 
cessfully on a very tight budget 

Growing rumours that Lancia's 
parent company. Fiat will take 
bad: the franchise before its con- 
tract with Heron comes to an end in 
1987 seem very wide of the mark. 

“Fiat fully understands why we 
are making the changes and is 
striding behind us," Mr Norman 
ma i ntains . 


department plants Ira trees a year 
alongside motorways and trunk 
roads -plus tips on safe driving and 
the telephone numbers for British 
Telecom’s Traveline service, which 
gives advance information on road 
conditions. 

The leaflet also attempts to 
answer some of the questions most 
commonly asked by irate motorway 
drivers. It says, for example, that 
repair work has to be done in the 
summer months when everyone is 
travelling because materials cannot 
be laid in cold weather without a 
“high risk of failure." 

It adds that noise, which is likely 
to disturb local residents, is one rea- 
son why maintenance work cannot 
always be done at night - although 
night working is encouraged wher- 
ever possible. 

The justification for the numer- 
ous traffic jams caused when part 
of a motorway is coned off - even 
though there is not a workman in 
sight - might, the leaflet says, be 
due to a number of reasons. 

"Concrete may be setting; it could 
be a safety margin for workmen 
due shortly; work is started but sus- 
pended because heavy rain is ex- 
pected which would fill excavated 
holes with water; or the tempera- 
ture is too tow for laying asphalt” 


Ice cream 
sales 
set fresh 
record 

Financial Times Reporter 

SALES of ice cream in the UK were 
a record £434m last year, 8 per cent 
higher than the year before, says 
leading manufacturer Lyons Mai d . 

Although summer temperatures 

last year were tower than in 1983, 
vol ume pales were higher for the 

third year r unning . 

The Lyons Maid survey suggests 
that the chief reason for the under- 
lying growth in the market is the in- 
crease in home ownership of freez- 
ers. Purchase of fridge-freezers 
went up by 5 per cent last year, and 
of freezers proper by 14 per cent 
As a result, 02 per cent of British 
households own a freezer, against 
59 per cent last year and 23 per cent 
10 years ago. 

Volume sales of ice cream, at 
345m litres, were 4 per cent ahead 
of 1983. That put average consump- 
tion at 82 litres a head, or about 90 
ice creams a year. 

Surprisingly, the report notes 
that Sweden, with its colder cli- 
mate, consumes more than twice as 
much ice cream a head as Britain, 
while Italy consumes marginally 
less. The conclusion is that con- 
sumption varies with spending pow- 
er rather than with climate- 


ANHUI JUTE & ITS PRODUCTS 



Anhui Province is a major jute 
growing area of China. 

Anhui's Kenaf, Ramie and Kwei- 
hemp are characterized by their fine 
color, long fibres and high quality. 

Anhui also exports a wide range of 
quality Jute Products. Of excellent 
workmanship, they are constantly 
in great demand in many countries 
and regions including Hong Kong, 
Japan, Southeast Asia and West 
Europe. 

Orders are most welcome. Please 
contact us today. 


China National Native Produce and Animal By-products ME Cop, Anhui Native Produce Branch 
- -v. . Import and Export BuBdfog. Jinzbaf ftel Hefei. China 

Telex: 90013 AHTC CN Cable: '‘ANHUtTC*' Htrfai Tat 6129% 61479 


“We want Lancia to be a quality, 
fringe franchise, not a volume, 
move-the-metal fran chi s e . Unit 
sales are meaningless from now on. 
We must be profitable." 

Heron paid £8.7m to Flat for the 
assets of the Lancia import compa- 
ny in January 1983. Mr Gerald Bau- 
son, Heron's chairman, then pre- 
dicted that Lancar would be profit- 
able in its second year and by 1987- 
88 would be selling 25,000 cars a 
year. 

Extremely competitive conditions 
in the UK car market have seen 
Lancia car sales fall by nearly half, 
from 5470 in the last year, when El- 
at was importing the vehicles, to on- 
ly 2,B39 in 1984. 

Tjmria car sales should improve 
this year because L anc a r will in 
June introduce the new “super- 
mini," the Y10, and, in the autumn, 
the top-of-the-range Thema. Mr 
Norman will not be drawn about 
potential sales but dealers suggest 
the 1885 target is more than 4,000, a 
50 per cent jump from last year’s 
level 


Pension funds lift net 
investment to £8.6bn 


BY ALAN PIKE 

NET investment by self -adminis- 
tered pension buds last year 
rose to £8£bn, compared with 
CT.79bo in 1983. 

During the fo«l quarter of 
1984, net investment amounted 
to fZ2ba, an increase ot £83m on 
the previous quarter, 

The pcnffliyw funds were re- 
sponsible for 17 per cent of total 
net investment in UK public-see- 
tor securities last year, compared 
with the particularly high level of 
3S per cent fo 1983. The figures 
are contained In the latest issue 
ol the government publication 


shares in British Telecom. 

Net Investment in overseas 
company securities last year was 
only <31 im, the lowest annual 
figure mw the abolition of ex- 
change controls. 

“It may be <|wrt to maintain the 
balance of their investment port- 
folio, pension funds were reluc- 
tant to increase their holdings of 
overseas caraany securities, 


Net investment by the funds In 
UK co m pany securities last year 

accounted for 37 per cent of their 

total net investment, a mnch 
higher Bgure Aka JJS3 when it 
was 23 ner efflt 
AcquteUfans of ordinary Bstcd 
shares during the final quarter of 

last year exceeded atm, prob- 
ably reflecting purchases of 


suggests onusn dusuk=». 

"Depredation of sterling dur- 
ing the year had already in- 
creased the value of such hold- 
ings.” 

Total net investment m over- 
seas government securities, how- 

erer. switched from a nti Asm- 
vestment ©I DSfcn In 1983 to 
reach 068m last year. 

During 1984, hokfings of ash 
and short-term assets - net ol 
short-term' borrowing - 
£Lgbn, accounting for 21 per cent 
of total net investment during 
the year. 
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The Ebic banks: 


effective partners in 


your financial 


operations. 


Antsterdam- 
Rofterdam Bank 


Banca Cnmmcrciate Crctfltansrah- 

faallana BanKvercin 


Midland Bank SocteMr Generate 
pic dcBanquc 

Generate 

Bankmaalschappq 


Soctett 

Generate 


Strength. Reliability- Innovation. Experience. Important 
considerations when you’re choosing a bank. Ebic brings together 
seven such banks. Seven major, European banks with assets of some 
$400 billion. Seven banks with over 10,000 branches, subsidiaries, 
associates and joint ventures throughout the world. Seven banks that 
have been co-operating internationally for over 20 years. 

If you’d like to know more about Ebic and receive a copy of 
our annual review, just send your business card marked “Information 
on Ebic” to the Ebic Secretariat. 1 00 Bd du Souverain, B-1170 Brussels, 
Belgium. 


EUROPE’S MOST EXPERIENCED BANKING GROUR 


UK NEWS 


BA starts ! BP finds U.S. licensee 


route 
exchange 
with BCal 


for plastics process 


BY TONY JACKSON 


By Michael Donna, 
Aerospace Correspondent 


BRITISH AIRWAYS starts its big- 
gest spring-time expansion pro- 
gramme from this week, with a 
wide range of new sen-ices being 
launched. 

The airline is returning to South 
America, taking over the route net- 
work relinquished by British Cale- 
donian Airways, and over die next 
two or three weeks will be la un c h - 
ing flights to 13 other destinations 
from London and regional airports. 

The South America routes in- 
clude Rio de Janeiro, Sao Paula, Bo- 
gota and Caracas. 

BA will also be Hying to Tampa, 
Orlando and Pittsburgh in the US. 
Five new destinations, including 
New York, Geneva, Munich, Malta 
and Larnaca (Cyprus) are planned 
from Manchester, with new ser- 
vices from Glasgow to Milan and 
from Birmingham to Hanover aTt d 
Cork and from Jersey to Dussel- 
dorf. 


British Caledonian Airways, the 
independent afritne, is taking over 
BA's Saudi Arabian network and 
yesterday made its inaugural flight 
to Jeddah and Dhahran. Mr Mi- 
chael Spicer, Minister for Aviation, 
was on the inaugural flight 


BP CHEMICALS has landed the 
first licensee for its fluid bed pro- 
cess of polyethylene manufacture, 
in a bid to raise the return on its in- 
vestment is an area of the plastics 
market threatened by Saudi im- 
ports. 

The licensee is USI, one of the 
biggest polyethylene producers in 
the U.S. and a subsidiary of Nation- 
al Distillers and Chemicals Corpor- 
ation. No financial details have 
been disclosed. 

The BP process makes linear low- 
density polyethylene (LLDPE), one 
of who se grid- us es is the plastic bag. 
Low-cost LLDPE from Saudi Arab- 
ia is expected to reach Europe in 
large quantities in the next tow 
months. The BP process can also be 
used to make high-density polyeth- 
ylene (HDFE), for more rigid uses, 
such as plastic bottles. 

The BP process - one of several 
on the market - is ctelmed to ipft kp 
a higher-quality product than will 
be available from Saudi Arabia. Be- 
sides iwwi-ring the technology, BP 
is also investing a further £ 30 m in 
manufacturing plant at Lavera in 
the south of France. 


LLDPE is a relatively new form 
of polyethylene, which is being 
widely substituted for conventional 
low-density polyethylene (LDPE). 
Its appeal for the customer lies in 
that, being stronger, it can be used 
in smaller quantities for the same 
effect Despite its advantages, how- 
ever, market pressures Last year ted 
to LLDPE prices being lower than 
LDPE prices, although they hove 
since recovered to around the same 
level. 


When BPs investment at Lavera 
is completed at the end of this year, 
it will have LLDPE capacity of 

140.000 tonnes a year. As a result of 
a deal with ICI three years ago. BP 
is also ainon g the top 10 European 
producers of the more old-fashioned 
LDPE, with capacity of nearly 

300.000 tonnes a year. 

A potential problem for BP is that 
the more licences it sells, in Europe 
especially, the more overcapacity it 
could encourage, to the detriment of 
its own manfacturing investment 

The world leader in LLDPE 
licensing. Union Carbi de , has issu- 
ed over 20 licences for its process to 


date, and has made a point of keep- 
ing its own ma n ufacture at a mini- 
mum. 

BP said: There is a balance to be 
struck between manufacture and li- 
censing. However, our view is that 
we will be better off doing both." 

BP argues that the decision to in- 
vest further at Lavera, although 
taken several years ago. was mode 
in foil knowledge of the threat of 
Saudi imports. 

It is widely acknowledged, how- 
ever, that the European industry 
was until recently highly sceptical 
of Saudi ambitions, and that the 
completion of the massive Saudi 
plants, ahead of schedule and on 
budget, has come as a rude shock. 

The market for LLDPE and 
LDPE is regarded as the most diffi- 
cult in the bulk polymer industry. 
Saudi imports apart, European ca- 
pacity in LDPE of Sftxn tonnes is 
Im tonnes above demand. 

That has led to a rush into the 
newer LLDPE technology. The re- 
sult, says one industry analyst, has 
been "to kill the goose before the 
golden egg has even been laid." 


Rank Xerox 


Survey result prompts rapid 
start to Britoil drilling project 


BY DOMINIC LAWSON 


recovers 


market share’ 


By Tony Jackson 


RANK XEROX is recovering its 
share of the UK photocopier mar- 
ket, a new report says. Of machines 
costing under £10,000, the lead 
share goes to Canon Business Ma- 
chines, with 23 per cent, followed by 
Rank Xerox with 19 per cent and' 
Sharp with 12 per cent 
Canon's lead, however, is based 
on its strength in very small per- 
sonal copiers, according to the re- 
port from What to Buy Ltd. Exclud- 
ing those. Rank Xerox leads the 
market in unit sal es , and in terms 
of sales value leads the market 
overall Rank’s 10 Series machines, 
due on the market this year, might 
take its market share above 20 per 
cent in 1988, says the report 


BRITOIL, the UK's biggest inde- 
pendent oil company, is about to 
drill one of the last unexplored 
prospects for a giant North Sea oil 
discovery. 

A three-company consortium led 
by Britoil paid the Government 
E12m in January for the right to 
drill an block 9/23 B. That was done 
und e r the first, cash-option phase of 
the ninth round of UK oil and gas li- 
cences. 

However, in an unprecedented 
move, Britoil is to drill the well im- 
mediately - even before the Gov- 
ernment has completed the ninth 
round and with the distribution of 
discretionary awards not expected 
until May at the earliest 

Bri toil’s eagerness is explained 
by the seismic surveys it had car- 
ried out on the block before making 
its bid. Those indicated a structure 
capable of holding about 500m bar- 
rels of recoverable oiL 

The next generation of North Sea 


oilfields is likely to average no 
more than 100m barrels of oil, 
against the average size of 400m 
barrels in those fields already de- 
veloped. 

The oil industry has marked out 
the unexplored areas in the deep 
waters west of Shetland as the only 
chance of farther giant UK oilfields, 
but Britoil hopes it has found the 


exception to that rule in 9/23B. 

The well is also seen as high risk. 
Shell had relinquished the area that 
Britoil is now about to explore, hav- 
ing drilled several dry holes. How- 
ever, there have been several North 
Sea discoveries made by companies 
drilling deeper than the previous li- 
censees. 

The three-company consortium 
will begin drilling later this week 
with the semi-submersible rig Trea- 
sure Swan. Britoil has a 70 per cent 
stake in toe group. Hispanoil, the 
Spanish state oil company, has a 25 
per cent stake, and the remaining 5 
per cent is held by Berkeley Explor- 
ation, a small UK oil company. 

Britoil said last week that the 
well "will be drilled as a tight hole." 
That means that toe company will 
not release any information about 
toe well no matter what the result 
Tight hole" status is typical of a 
well in which the operator sees 
great commercial significance. 
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As from now, British Caledonian will be able to 
offer you a service which no other airline canprovide. 

We can fly vou from London Garwick to Dhahran 

andjeddahsix days a week, non-sKy. 

(Infect, we’re the only airline who operates a non- 
stop service from London to Dhahran.) 

%id we’ll fly you in the kind of comfort to which, 
wefre sure, you’d like to become accustomed. 

In our wide-bodied DC 10%, youhave a choice of 
First, Super Executive and Economy Classes. 

First Class has luxurious Skyburjger seats, and m 
both First and Super Executive you have a choice ot 

And the in-flight service is by our Caledonian 


..... ^ .v... 


Girkywhohavemadeourhospitalitytheenvyofotiier 
airlines (not to mention their passengers). 

Even before you’ve boarded the plane, though, 
you’ll notice the advantages of flying nom Gatwick. 

You’ll notice that it’s modem and uncluttered, 
with only one terminal. 

This will be of special interest to anyone flying to 
Garwiek to connect with our services. 

As will our schedules, which are designed to 
connect with international and domestic flights. 

And if you’re starting your journey in London, 
we’ll take care of your luggage at our Central London 
Air Terminal at Victoria. 

From which, Gatwick is a mere30 minutes away 


ritish If Caledonian 


tj • 


on the Gatwick Express. 

Ifyou’dlike more informationaboutourservices 
to Saudi Arabia and our other destinations in the 
Middle East, we’d be delighted to send it to you. 

(Via the coupon.) _ __ 

To: Mrs Lynn Hill, British Caledonian Airways, FREEPOST, 
Caledonian House, Crawley, W. Sussex RH10 2ZB. 

Please send me details of your services to the Middle East. 

Mi/Mrs/Miss — — 

‘ Fbsiticjn in Company 

Company Add r ess^ 




IN ASSOCIATION WITH SAUDIA. 
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Corporate strategy 

Marketing myopia: an 
insidious disease 


EDITED BY CHRISTOPHER LORENZ 



BY CHRISTOPHER LORENZ 


PROFESSOR Theodore Levitt 
of the Harvard Business School 
is about to celebrate the 25th 
birthday of has most famous 
brainchild: the doctrine that 
corporate survival depends on 
doing everything necessary to 
satisfy the customer. 

Better known as “marketing" 
it is an obvious notion which 
should have swept the world. 

For a time it seemed to have 
done so. The I960 article "Mar- 
keting Myopia*,” In which 
Levitt first propounded the 
dogma of “know thy customer," 
was a wildfire success; com- 
panies rushed to tastal vice- 
presidents and directors of mar- 
keting, end to beef up their 
market research. The question 
“what business are we in?” 
which Levitt promulgated as the 
necessary foundation, of a mar- 
ke ting-led strategy, quickly 
sprang to everyone's lips, and 
encouraged a veritable passion 
for corporate analysis. 

Yet today it is only in "pack- 
aged goods” like food, cos- 
metics and soap powder that 
marketing is practised by an 
entire industry in anything near 
the breadth and depth that 
Levitt advocated. The ublqvd- 
tous Japanese quickly learned 
to apply a marketing approach 
to everything from cameras to 
cars, and calculators to copying 
machines. But in the West most 
suppliers of consumer durables, 
capital goods, and services still 
suffer from what Levitt branded 
a traditional “ production/sales 
mentality. 

Exceptions have abounded 
for years, of course: Moulinex 
and Adidas in consumer dur- 
ables, IBM in capital goods (and 
now durables too), McDonald's 
and Club Mediterranee in ser- 
vices. With all today's pressures 
of stow growth, global competi- 
tion and deregulation of ser- 
vices, a host of companies In all 
sorts of industries— even chemi- 
cals, insurance and banking — ■ 
are belatedly rushing to loin 
them. 

But ftt general, to quote Tom 
Peter s and Bob Waterman, co- 
authors of the multi-million 
best-seller “ In Search of Excel- 
lence,” “despite all the lip ser- 
vice given to market onentar 
tion these days ... the cus- 
tomer is either ignored or con- 
sidered a bloody nuisance." 


Most managers see their com- 
pany's essential purpose as sell- 
ing whatever production 
happens to make, rather tftwi 
designing new products and 
services to suit the changing 
preferences of the customer. 

In stark contrast, the “mar- 
keting concept,” as it has come 
to be known, holds that the 
objective of every company in 
an age of abundance should he 
to focus, m a myriad of ways, 
on the customer’s needs, 
thereby winning his or her satis- 
faction and loyalty. Among the 
techniques the company should 
employ are market segmenta- 
tion, product differentiation, and 
a careful blending of the 
various elements of the “mar- 
keting mix,'' including product 
features, price, promotion, dis- 
tribution and after-sales service. 

Peters and Waterman are by 
no means the only management 
researchers to draw the conclu- 
sion that, despite its obvious 
sense, Levitt's manifesto ” (as 
he calls It) has, until very 
recently, had only a patchy 
effect. 

Over-emphasis 
on tradition 

Dieter Pommerening, a 
senior marketing specialist with 
McKinsey and Co, on West Ger- 
many, complains that with the 

exception of packaged goods 
makers end retailers, “most 
European companies have not 
even defined what markets they 
are in or who their competitors 
are." Even in many of the best- 
known packaged goods com- 
panies, he says that marketing 
has degenerated from its 
original broad role into a nar- 
row, functional activity. 

In a widely-publicised study 
earlier ibis year (this page, 
January 24), a research team 
bom Britain’s Bradford Man- 
agement Centre concluded that 
most UK companies outside the 
packaged goods industry had 
little concept of marketing stra- 
tegy, and needed to develop 
more of a marketing culture. 
“Too many are dominated by 
short-term profit considerations 
or an overemphasis on tradi- 
tional production skills,” it 
warned. "The chief executive 
should take the lead in demon- 
strating a commitment to mar- 


ket leadership.” 

Surprisingly, given the usual 
assertion of a yawning “man- 
agement gap” between Europe 
and the UiL, Levitt’s fellow 
American professor Philip Kot- 
ler considers that marketing is 
Just as underdeveloped in many 
U.S. companies. “We’ve been 
talking about marketing for 25 
years, but very few companies 
really do it,” he says. “A lot 
of chief executives are confused 
about the difference between 
marketing and sales. They don’t 
seem to realise that most of the 
Impact of marketing is felt be- 
fore the product is produced, 
not after," 

Which is not to say, either, 
that marketing consists merely 
of market research — an addi- 
tional source of confusion about 
which Kotler bitterly complains. 
“ Without proper marketing 
thinking you can't get market 
research to ask the right ques- 
tions, nor can you make effec- 
tive use of its results.” 

There was certainly no such 
confusion in the minds of the 
various management thinkers 
who in the 1950s laid the 
academic foundation for 
Levitfs popularising manifesto. 
Peter Drucker, Wroe Alderson 
and the other originators of 
the “marketing concept” had 
avoided a slavish attitude to 
market research, as had those 
who were credited with the 
ground-breaking thought on the 
techniques of market segmenta- 
tion and product differentiation. 

“ Marketing Myopia ” itself 
was quite clear on the subject 
Though the American auto- 
mobile industry -had for a long 
time done lots of consumer re- 
search, Levitt wrote, the suc- 
cess of Volkswagen and other 
imported “compact” cars 
showed that it was falling to 
reveal what the customer really 
wanted. “Detroit never really 
researched -the customer’s 
wants. It only researched his 
preferences between the kinds 
of things which it had already 
decided to offer him. For 
Detroit is mainly product-orien- 
ted, not customeroriented.” 

As today's chairman of Ford, 
Donald Petersen, effectively ad- 
mitted earlier this year at the 
roll-out of his company's 1985 
UB. models, this attitude of 
“put the company before the 
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customer ” persisted for 
another 20 years, until Detroit 
(or at least Ford) decided that 
the time had at last come to 
give priority to the consumer. 

In contrast with Detroit, 
Levitt wrote back in I960, “a 
truly marketing-minded firm 
tries to create value-satisfying 
goods and services that consu- 
mers will want to buy. What it 
offers for sale includes not only 
the generic product or service, 
but also how it is made avail- 
able to the customer, in what 
form, when, under what con- 
ditions, and at what terms of 
trade. Most important, what it 
offers for sale is determined not 
by the seller but by the buyer.” 

As Philip Roller points out 
in his new book an Japanese 
marketing strategies, “ The 
New Competition ” (this page, 
March 22). this was a lesson 
the Japanese had already begun 
to learn by the early 1960s. 
After the dismal failure of 
the seriously flawed Toyopet, 
Toyota’s first attempt to export 
cars to the U.&, the company 


quickly adopted a fully-fledged 
marketing approach. 

Through assiduous market re- 
search, it discovered that the 
market segments already served 
by imports of the Volkswagen 
“Beetle” were growing, and 
also that the way to heat VW 
was to improve on the German 
company’s already high stan- 
dards of product quality and 
performance, driver and passen- 
ger comfort, and after-sales 
service. 

In addition to this meticu- 
lously precise approach to 
market definition, product de- 
velopment; and differentiation, 
Toyota applied carefully-pitched 
strategies on pricing, distribu- 
tion and promotion. The Toyota 
Corona became a resounding 
success, as did the next major 
car it introduced, the Corolla. 

The company did not stop 
there. Not only did it pursue 
a policy of continued product 
improvement, bat it steadily re- 
fined its marketing strategy still 
further. 

Toyota’s rapid-fire shift from 


a selling mentality to a market- 
ing strategy was directly in line 
with Levitt’s adage that “selling 
concerns itself with the tricks 
and techniques of getting 
people to exchange their cash 
for your product. It is not con- 
cerned with the values that the 
exchange is all about. And it 
does not, as marketing invari- 
ably does, view the entire 
business process as consisting of 
a tightly integrated effort to dis- 
cover, arouse and satisfy 
consumer needs ” — and chang- 
ing needs, at that. 

So why, despite the obvious 
good sense of Levitfs mani- 
festo, and the mind-concentrat- 
ing example of marketing-led 
Japanese competition, did so 
many Western manufacturers of 
durables fail to convert from 
selling to marketing? 

The answer was foreshadowed 
by Levitt himself in “Marketing 
Myopia." Building an effective 
customer-oriented company, he 
wrote “Involves far more than 
good intentions or promotional 
tricks; it involves profound 


matters of human organisation 

and leadership." 

Not only must top manage- 
ment show leadership, vision, 
the will to succeed, and the 
ability to motivate, but “the 
entire corporation must be 
viewed as a customer-creating 
and customer - satisfying 
organism. Management must 
think of Itself not as producing 
products but as providing 
customer-creating satisfactions. 
It must push this idea (and 
everything it means and re- 
quires) into every nook and 
cranny of the organisation. It 
has to do this continuously and 
with the kind of flair that 
excites and stimulates the 
people in it.” 

In other words, the corpora- 
tion must undergo a complete 
cultural revolution, and possibly 
an organisational one as well. 
Faced with a task of such mag- 
nitude, it is not altogether sur- 
prising that so many manage- 
ments have failed to appreciate 
all the pitfalls, or have com- 
pletely funked the challenge 
that marketing represents. 

Not only have they tripped 
over the need for marketing to 
be a company-wide philosophy, 

and not just a bundle of func- 
tional tools, they have also run 
headlong into its uncomfortably 
subversive character. If a com- 
pany is to respond to changing 
consumer preferences, and to 
competitive actions, it must con- 
stantly question its existin g 
strategies and tactics. Its key- 
note must be flexibility. Yet 
constant change is anathema to 
most corporations. 

Because of these daunting 
complexities, even the most en- 
thusiastically marketing-minded 
companies sometimes give up in 
despair. Alternatively, a set of 
marketing strategies and tactics 
that have proved successful in 
past conditions become ossified 
into rigid attitudes and pro- 
cedures. 

This seems to be one of the 
reasons why Procter and Gamble 
and several other leading 
packaged goods companies have 
recently had difficulty respond- 
ing to changing market patterns, 
such as the worldwide shorten- 
ing of product life eyries and, 
in Europe, the massive increase 
in retail power. 

In the light of all this, Theo- 
dore Levitt is undaunted by the 
time his manifesto has taken to 
work. As he says, in his own 
inimitable style: “One shouldn’t 
look for 14 miracles before 
breakfast” 

A second article will examine 
the dozen main reasons for 
failure. 

* Harvard Business Review. 
July-August I960. Reprinted in 
"Product Poliqtj" (separate HBR 
reprint series for consumer 
goods companies and industrial 
goods companies, nos 21161 and 
21163). From HBR, Boston, 
Mass. 02163, USA. 
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Niche Marketing. J. F. Barone 
and J. Lieb in Business 
Marketing (U.S.v November 
1984 (6 pages) 

Describes how industrial 
marketing companies ore learn- 
ing about “ niches” — a refined 
market segmentation process 
for defining the area(s) in 
which products compete at their 
best; suggests how to Identify 
and exploit niches with par- 
ticular reference to packaged 
goods, bow to monitor trends 
and how to test the market. A 
linked article describes how Eli 
Lilly (chemicals) developed a 
new market niche for on 
agricultural product (with 
slight reformulation and a new 
brand name), because farmers 
extended its use where It was 
previously thought unsuitable. 
Dealer network strategic 
planning. W. A. DeBord in 
The Journal of Bus>^ss 
Strategy (U.S.). Autumn 1984 
Insists that manufacturers 
and distributors dependent on 
others to stock and sen their 
products cannot afford to ignore 
the importance of having long- 
term plans for their dealer net- 
work. Discusses steps to be 
taken in building/reviewing a 
dealer network, from the 
identification of difficulties, pro- 
gramme design, setting perform- 
ance standards and obtaining 
dealer co-operation, follow-up 
and monitoring. 

Predicting the optimum price. 
H. Wybenga and J. N. Axelrod 
in Journal of Advertising 
Research (U.S.), October/ 
November 1984 (5 pages) 
Describes a simulated 
shopping approach to predicting 
relationships between price and 
demand, and finds evidence for 
some emerging principles— the 
more consumers know about 
product or brand differences, 
the more likely It is that demand 
will be greater at the lowest 
price; the closer (in personal 
terms, eg husband/wife) the 
receiver of the purchase is to 
the buyer, the higher the price 
the buyer is prepared to pay 
(and vice versa); at the same 
price level, higher demand la 
for the price identified as a 
bargain (eg 20 per cent off or 
“reduced from”); and that a 
higher price than the competi- 
tion can suggest greater value 
— up to a certain point. 

These abstracts are con- 
densed from the abstracting 
journals published by Anbar 
Management Publications. 
Licensed copies of the 
original articles may be 
obtained at £3 each (includ- 
ing VAT and p+p; cash with 
order) from Anbar, P0 Box 
23. Wembley HA9 8DJ. 


TECHNOLOGY 
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Conferences 

Speech 

processing 

INTENSIVE research Is bring 
carried out in speech tech- 
nology to allow humans to 
talk to computers and other 
electronic devices. This work 
will be the snbject of a two- 
day conference run by Online 
Conferences at the Tara 
Hotel in London in May. 

The conference is intended 
to bring together companies 
developing speech technology 
products, original equipment 
manufacturers and others in- 
volved in office automation 
and communications. Experts 
In the Add will examine the 
market, competing produc- 
tions and techniques and the 
Implications for the future. 
More details from Online In 
Pinner, Middlesex, on 01-868 

A A CO 

Local authorities 

Automating 

services 

ISLINGTON COUNCIL has 
spent £3.5m on a computer 
system to give a range of 
services to local residents. It 
says that it is the first local 
authority in the UK to launch 
a computerised “neighbour- 
hood offices" scheme. The 
first four offices opened their 
doors on Thursday .March 28. 
The idea is to bring under 


one roof a range of services 
sue has housing repair 
requests, applications for 
council accommodation or 
transfer, administration of 
housing benefits, payment of 
rates and rent, advice on 
environmental health, social 
services and planning applica- 
tions. . 

All the neighbourhood 
offices will be equipped with 
at least 10 ICL DBS 20 distri- 
buted resource terminals with 
direct links to a central ICL 

mainframe Computer. 

Islington also owns about 
42,000 properties and is using 
computer software to 
administer these. The system 
can show which properties are 
available for rent and main- 
tain an up to date record of 
repairs. 


Design 

Draughting 

software 

FERRANTI Infographics has 
launched software for a 
computer based draughting 
System. Called InfoCAD, is 
the result of a two-year 
development programme and 
will run on the range of 
CAM-X workstations. It can 
cater for a variety of para- 
metric operations and 
customised codes of 
practice including dimension 
standards and house style for 
either graphic or selected 
text fonts. More details from 
Ferranti In Livingston, 
Scotland, on 0506 411583. 


CHEAPER WAY OF PRODUCING GAS FOR MEDICAL APPLICATIONS 

Breath of life for oxygen suppliers 


Offshore 


Without any question, 
you needto send 
for this unique report. 


The effective and profitable^gaw^^ user computer 

handling of information is world of the future? 
crucial to all This exclusive 

men t and report, based on 

organisations. unique information, is 

Which is why a Iso an excel lent hand- 

the emergence of a book for non-technical 

revolutionary computer management 

operating system isof inca!cu-^^^W It predicts the course of 

table importance tovou. UNIX overthe next four, 

The name, if you haven't heard, momentous yeans 
is UNIX. Yau cant afford to be wrong 

And the billion dollarquestion about UNIX. Ybu can’t afford to 

is will it, or wont it, ru le th e multi- miss t he UNIX Report 

Please send me a copy of The UNIX Report. I enclosed cheques cheque tor£95?or" 

debit my AccessATisa, account na_ 

Nairw . 

COmpanyrOcgairisation 

Position 


FT/ 1/4 

Rost to: The UNIX Report Digitus, 

10-14 Bedford Sheet Coimm Garden, 
London WC2E 9HE Tel : (01) 37S 6968 


BY PETER MARSH 

THE DEPARTMENT of Health 
and Social Security (DHSS) is 
shortly to Issue proposals 
designed radically to change 
tire way oxygen is delivered 
to people with breathing 
diffic ulties. 

After years of weighing up 
the issue, toe departm ent is 
due to torn to machines called 
oxygen concentrator s that dis- 
pense the gas to men and 
women in their homes. A supply 
of oxy g en on tap can make life 
more bearable for people suffer- 
ing from lung diseases such as 
chronic bronchitis. 

Until now, toe oxygen has 
been made available through 
the health service In {p&filled 
cylinders, a strategy which 
observers have criticised as 
more expensive than one based 
on concentrators. 

According to Erie Medical, a 
U.S. manufacturer of concen- 
trators which, plans to supply 
the devices to the UK through 
a distribution agreement with 
Kontron of Watford, supplying 
oxygen by concentrators can cut 
costs by up to 60 per cent. 

Concentrators, which extract 
the gas from the air using a 
modification of the compression 
technique used in refrigerators, 
were devised in toe late 1960s. 

In the hardware; air is com- 
pressed, filtered and passed 

Supplying oxygen by 
concentrators can cut 
costs by up to 60 per cent 

through sl molecular sieve — 
using material with a fine pore 
structure — to separate oxygen 
from other gases such as nitro- 
gen and carbon dioxide accord- 
ing to the different size of their 
molecules. 

Mr Alf Cooper, general man- 
ager of Rimer Alco, a small 
company in Cardiff, is generally 
acknowledged as the inventor of 
the device. About 15 years ego, 
be showed the machine to a 
hospital in Washington DC, 
after which, so he claims, 
American companies' took up 
the idea. 

Due to lack of support from 
the National Health Service, 
only a few- oxygen concentrators 
have been sold in Britain. In 
the U.S. toe picture is quite 
different— about 200,000 people 
with diseases such as chronic 
bronchitis have the maefaines ln 
their homes, according to Erie 
Medical, one of about 20 com- 
panies that make the hardware 
in -the U.S. 

Mr Cooper patented his in- 
vention in the UK and other 



Machines that take oxygen from the air may make life more 
bearable for people with chronic hmg disorders who need 
regular supplies of the gas. 


European countries, but failed 
to do so in the U.S. because of 
toe high costs. A small con- 
centrator tided in the home 
(supplying up to about 4 litres 
of gas a minute) costs £1,000 
to £1,500. 

According to their protagon- 
ists. concentrators are more 
cost effective than cylinders for 
all patients other than those 
who require oxygen inter- 
mittently. 

The DHSS says it Is to invite 
bids for concentrators over the 
next few weeks. They will be 
supplied through toe health 
service Initially to 5 per cent 
of the 32,000 men and women 
who currently obtain oxygen 
through cylinders supplied 
through a contract with BOC. 

According to toe department 
to supply 15 hours of oxygen 
a day to a patient under toe 
current arrangement costs 
£3,000^4,000 a year. The total 
of about £10m a year spent on 
supplying toe oxygen cylinders 
should be reduced by ZO per 
cent after the first batch of 
patients are switched to con- 
centrators, a change that -should 
be complete by the summer. 

Doctors involved in lung 
disease say that concentrators 
should lead to a belter quality 
of life to people with such dis- 


orders. Rather than keep to a 
certain amount of oxygen a day, 
they will have virtually un- 
restricted access. 

A sales of medical reports 
have indicated that the health 
of patients may improve if they 
can obtain oxygen for longer 
periods, rather than receive it 
only on occasions when, for in- 
stance, they become breathless. 

Oxygen is generally supplied 
via a pipe attached to toe 
nostrils. This is not only un- 
comfortable and unsightly hot 
wastes toe gas because much 
of it is breathed out into the 
atmosphere without entering the 
hmgs. 

In trials at Hare field Hospital, 
Middlesex. Dr Jonathan Govan, 
a consultant in respiratory 
medicine, has experimented 
with a catheter that feeds the 
gas directly to toe windpipe via 
a small bole in a patient’s neck. 
The catheter placed through the 
hole (provided after a minor 
operation with a local 
anasthaetic) can be worn un- 
obtrusively end with little dis- 
comfort, says Dr Govan. 

Of the 13 patients (all in their 
late 50a or over) who have used 
the catheter, ell but one have 
said the new technique improves 
on the nostril pipe. Dr Govan 
says that with the windpipe 


method, the rate of supply of 
oxygen can be cut to half a litre 
a minute, is in contrast to toe 
normal supply via toe nose of 
up to 2 litres a minute. 

With the reduction in toe 
amount of gas needed, patients 
can walk around with a mobile 
supply of oxygen in a small 
cylinder. While they require 
toe higher rate of supply, toe 
barge volume of toe gas seeded 
makes this operation impracti- 
cable. 

Apart from Rimer Alco and 
Kbntnm, other companies that 
plan to submit tenders to the 
DHSS for the supply of con- 
centrators include MGI based 
in the West Midlands end Devil- 
hiss, which is owned by 
Champion, the UJS.' spark-plug 
manufacturer. 

MGI has supplied very large 
concentrators costing up to 
£30,000 to hospitals — which for 
their supply of toe gas normally, 
like patients hi their homes; 
rely on cylinders. The company 
has installed the concentrators 
in Chester and Ely. 

BOC says it is interested in 
offering a full service to the 

With the reduction in 
the amount of gas 
needed, patients can 
walk around with a 
mobile supply of oxygen 

DHSS in which it supplies con- 
centrators to people's homes and 
is responsible for main- 
tenance. The department says 
that it has yet to deckle -on 
whether it wtil buy concen- 
trators from companies directly 
or sign a service contract Along 
the lines of that offered by BOC. 

In BOC’s proposal to toe 
DHSS, the company would be 
responsible far supplying con- 
tractors directly to patients. 
BOC would ffiso arrange for 
medical staff to visit homes to 
check on people’s needs, reduc- 
ing the requirement for men 
and women with lung disorders 
to rely on their family doctors. 

The system, similar to those 
operated by BOC, through its 
medteal-eezvice subsidiaries, in 
the U.S., could be one of a 
range of measures by the Gov- 
ernment to introduce private 
health-care at toe family-doctor 
level. 

According to figures from 
BOC. a service of this kind 
would save toe DHSS a further 
£2m a year on toe cost of pro- 
viding oxygen. This would be 
on top of tiie savings due to 
toe advent of concentrators. 


Longer range 

underwater 

vehicles 


UNDERWATER technology is 
one of the target areas for 
British companies using their 
North Sea experience to 
develop exportable product 
lines. 

UDI in Aberdeen, part of the 
John Brown group, has im- 
proved sonar equipment which 
can be mounted on remote con- 
trolled vehicles and vessels 
moving under water. These nor- 
mally carry out inspections and 
sometimes maintenance on sea- 
bed pipelines and other under- 
water installations. 

The company, which also 
developed a seabed crawler 
tractor for pipelaying, has 
announoed improvements In 
the capabilities of its A5360 
sonar system. 

The use of sonar or under- 
water television can be restric- 
ted by the amount of wire con- 
necting toe surface vessel and 
toe unmanned vehicle below 
and the equipments ability to 
produce workable images. 

DDL like other specialists in 
this field, has used a multiplex- 
ing system to combine control 
and information data along the 
same cable. This use of tele- 
metry has brought down from 
five to two the number of 
cables connecting the seabed 
vehicle to tire control ship. 

Telemetry, in turn, greatly 
widens the range of the under- 
water vessel as it does not have 
toe large bundle of cables to lug 
about the seabed. 

UDrs system ran operate two 
kilometres from its unit, a huge 
expan sion, w ith previous — hard- 
wire— systems limiting a remote 
controlled vehicle to 300 

metres. 

The improvements to the 
company's sonar also include 
colour imagery from sonar and 
toe use of cursors by the sur- 
face operator to isolate and 
label part of a picture. 

The move by oil companies 
into deeper waters, as well as 
the growing network of seabed 
pipes, makes the outlook for the 
underwater technology com- 
panies promising. A number of 
British firms are now active in 
toe area of underwater 'tele- 
vision sonar or control systems. 

MARK MEREDITH ' 


The good news is 

i#:kka\ti 

Selling technology 


Computers 

Honeywell 
extends its 
mainframes 

THE UjS. computer and elec- 
tronics group, Honeywell, has 
expanded its range of very 
large mainframe computers 
with the introduction of the 
DP 90. It can be configured 
to be up to three times more 
powerful than Honeywell’S 
previous model, the DP88. 

The new machine is a 
general purpose computer for 
business applications mainly 
with large corporations and 
government depa rtmen ts 
though there are sci entific 
“d engineering uses for the 
DPS®. The 1 computer is not 
yet available in the UK, how- 
ever, and Honeywell has 
gtyenno time scale for its 
introduction outside the UA 
More details from the com- 
pany in Phoenix, Arizona on 
(602) 862 M40; 
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THE ARTS 


Architecture/Colin Amerv 

Practising for 1 50 years 


Vienna Philharmonic/Festival Hall 


David Murray 


The Town Hall at Huddens- 
wld is one of those grand 
Northern examples of civic 
pride that make mere South- 
emers feci very humble. It was 
built in the 1870s by a local 
architect, J. H. Abbey in the 
free Renaissance style. It is a 
curious mixture of French and 
Italian classicism with a very 
French root, sited so that it 
has a geographical as well as 
an architectural dominance. Ur 
AbWey would be proud to know 
that later this year his Town 
Halt will be the setting for a 
celebration of 150 years of work 
by the Huddersfield firm Abbey 
Hanson Rowe Partnership. 

It is quite an occasion for a 
celebration because it is rare 
for a firm of architects to last 
so long, to retain iheir roots 
and at the same tune to be a 
large international practice. To- 
day the name of the practice 
is as familiar outside the UK 
as it is in Yorkshire. 

It is not an insult to say that 
the firm does a great deal of 
bread and butter work. With 
200 health facilities of various 
sizes and 260 schools completed 
the high competence of the firm 
caxmot be questioned. It has 

always been at the centre of c .. . . , . ... __ „ _ _ 

the architectural needs of the 5°™ virtue in solid granite — the headquarters of 
nation. What it is not is a the Yorkshire Bank in Leeds 

flashy, trendy metropolitan firm .. . . 

always with half an eye on the s ? aie °* things in the educa- practice. 


□ What happens if you combine Don Juan boded well: they warmth and superfluity, round forward with exemplary clarity, 

| O be cultivated warmth of the were together, a thing rarely and full and mimical to aided by the unanimous subtlety 

'senna Philharmonic with heart on the concert platform. Stravinsky's alien magic. Thus of v* 013 and cello sections, 

borin Maazel's lean intetli- The Vienna players can, and domesticated, the score seems Lovely solo winds, sweetly- 

designed is the impressive head ,-ence? There has been plenty probably do. play Don Juan sonorously naive Though the Characterised middle move- 

quarters of the Yorkshire Ban; >f evidence in broadcasts and in their sleep, but this perform- trumpets in the “ Danse ments : I thought Maazel passed 

in Leeds. By any standards i" recordings, but a live concert a nee was rigorously alert. It icfemale " were crisp, the 100 swiftly through some 

is a good building with a mas ^ something else. On Saturday was speedy, and not at all syncopated barks of the horns dramatic junctures in the open- 

sire, granite-faced presence in Londoners fortunate enough to effusive: despite its urgency emerged as flabby quacks- per- * R S Allegro, where doubts and 

a dull part of Leeds. It is built >et seats in the packed hall there was no edge of erotic haps a style of horn-playing so second thoughts deserve a little 

with a attention to detail and 'and many loyal Austrians, and hysteria, still less any lubri- deeply attuned to Brahms and more underlining. But the read- 

finish — the outside all polished 1V en more Japanese tourists cions cosiness. Tone and Bruckner just doesn't adapt * DS W3S conceived as a cogent 

Finnish brown granite and than usual) were able to find balance were superbly con- whole, and long before the 

inside calm colours, fine woods 3 nt for themselves. The answer trolled. The main work was the First triumphant Finale — so tightly 

and signs of care everywhere. teemed to be: not much more The Firebird Suite (the 1919 Symphony of Brahms, and it not shaped that it seemed concise. 

Arthitects today are filling than the sum of the parts — one) made an interesting con- only sounded but was rather but irradiated with Viennese 

up their offices with machines but with such high-calibre frontation between Stravinsky splendid. As exposition, it was warmth— one had to surrender 

like this firm’s computer draft- ^arts, that was satisfyingly and the Viennese musical laden— but not loaded down — to its persuasive force. The 

ing system. Their virtue should impressive. tradition. On the whole. Vienna with pointed detail; contra- rapturous applause was 

be that they remove the drud- The opening bars of Strauss’s won; there was broad esprestivo puntal arguments were pressed perfectly in order. 

gery from repetitive drawing _ 

and allow the humans to have 

SXSt£S Gut Reactions/Theatre Royal, Glasgow 

memory for the sort of details »_ 

that can be repeated from one Clement Cnsp 

building to another and has the 

added advantage of wanting to The triple bill of new works mics we do not know), and girls, Clarke himself in fright further value in it. 
work 24 hours a day. There is by Peter Royston. Christopher lands up dead. make-up. and much more — Christopher Bruce's Remem- 

no way that a machine can Bruce and Michael Clarke. Caricatured officialdom recall such Massine/Dali nances is wholly other 

actually design a piece of arc hi- which Scottish Ballet showed at wanders blindly through the extravaganzas of the 1940s as A earefullv planned sextet fbr 

lecture — and as yet the think- the end of last week under the action. A masked creature Mad Tristan, Bacchanal and Elaine MacDonald. Catherine 

ing computer has a long way to ri£ ]e Cut Reactions, indicates called Tokolosh daubs people Labyrinth, without the sustain- Evers. Anna McCartnev 

go. The usefulness of the com- that each choreographer is and scenery with paint, outlines ing artistic imagery that gave christonher Lone Vincent 

puter to designers is limited — being invited to make an a native reservation on stage, these exercises their conviction. Hantam and Kpnn Birfco ir 

and, I suspect, always will be. immediate visceral responde to and changes costume, appearing Here, activity is disjunct, explores the world of 

The presence of a firm of the dance. The idea is adventurous, finally in bloody bandages. The frittered away in shock effects Janacek’s piano suite In The 

scale and weight of Abbey Han- but in two of the pieces it oppressed masses enter upon only funny, rather than 'list. There are the expected 

son Rowe in Huddersfield has amounted to a creative flow, their own, after the ritual kill- m choreographic argument, ingredients of melancholy 

not been enough to prevent the Both Mr Roj^tpns Pococurontis “go* Hr*?' W iSf' rLiS and the use of Ravel's Intro* alternating with joy, folk steps, 

decline ofthe centre of that city, and Mr Clarke s Hail the claw- skeletal set by Gx^h^ Bowers duct jon and Allegro as good design by Walter Nobbe 


flashy, trendy metropolitan firm . „« <hinae r . r . nt j„ n The glorious railway station and cal had an air of unreasoned, and rather too skeletal music accompaniment is no more than of two overlapping panels in 

always with half an eye on the practice. the classical St Gorges Square unedited gestures, bold with by Paul Robinson. Gut reacUons IStSSusW wiSeS The sombre blu"w??S evScaiive of 

latest mode or magazine. Sev- world. Hospital building, * «.»£ .or the World Bank in are all sad and lacking all signs first impulses, but fading away may be piously noble in in ten- mus ;<v i;t e dance con- hoth thp theatre and the noon 

eral of the firm’s projects have JSfiSiP^SSiSS * 2S visage /or handi- of life. Grand warehouses S in uncoSsidered realSSm. * tton. but in this case they one “£&. £ Ctokefc ate. £% rtSS £ SSmFl 

won awards and there have counutrary, continues and capped children in Riyadh and empty and a non-conformist Pococurantis (taken to mean not the stuff of dance. at. is not touched bv what the hint of Jiri Kviian'c nrocpdiire; 

been opportunities for design srows-A slatirt partner has to an association with Studio Nervi chapel of considerable grandeur M uncaring, indifferent”) is well Michael Clarke, continuing are d0 ing There are where dancers get an emotion 

adventures — particularly in the ^ wh ? n shopping centres are m Rome for some two dozen being ripped apart. With intentioned about colonialism, his youthful attempts to dpoter of some little betwleh thS? teetlTand run 

Middle EMt V* . 1he Prefabricated schools are other work in the MkkUe East and Its narrative is obscure in the balletic bourgeoisie, has rit ySd it is onl: v when fite the wS it 

Looking at the work of this ^“21“ £uads ttan * Say ’ leisupe “!»“* of arehiteettw 1 work influence at borne architects detail, its political stance naif, made a wild assault upon the m Xd VbangS SSh thS 1. _ . 

nraetSctTis like«3n!nrr Vh£ centres. that utlises the particular highly j^vb a wonderful opportunity as. during a far too generous hallowed procedures of the of aeSirZi. hv The piece seems an extension 

SSclaS^a istow of^SuTKrt 150 * should a , p Sw bCC St3r l de 5 B i2E2 skills of the practice t0 educate their own ronumnS- Sgth never sustained by dance academic manner in Hail the Se™k groupTh^Fffi^that ? f ** Bruce's recent ballets in 

“"jr V} e to work overseas? Who was it and offers them abroad. jjes. invention, we see a colonial classical. It amounts to pelting HJ® P3 .* 1 a ? it,™ its concern for nostalgia and 

»2»JrtSS2SSL WS? ^0 first anticipated the oil None ofthis should be smv ne T : . _ SaSSSktor aiffhis memSiib the genre with custard pies tte piece 15 pulled mto shape ' regret but it is handsomely 


arc good barometers of both 
economic and social changes-— 
and a well rooted firm is a par- 
ticularly good indicator of the 
prevailing winds. Beginning 
with surveying, estate manage- 
ment and work for the Church 
— Abbey Hanson Rowe grew 
steadily into the Welfare State, 
from the lush pastures of 19th 
century local government After 
the Second World War, as build- 
ing restrictions were eased. It 


»s. invention, we see a coioniai iL the piece is pulled into shape. ,u * Tr “ rf r 

Vi _„ „ administrator and his memsahib the genre with custard pies “■ pu ^ regret but it is handsomely 

fSS^rictim to their class from a distance, instead of In what looks tike a punk danced by its cast with Elaine 

UCll for thfi decli n i n g Cities Of .J, ^ ppttino m nnn wpll-nimpr) rlncp version rtf JVflDn/i's fillfllp. thp MspDnnalH mopupllnnclv ife 


Colin Amery has been named 
Critic of the Year in the annual 
British Press Awards 


was the public sphere that pro- boon* builders so that this prac- prising in a wel Iran firai from tec x Sf which was 250 years old 

Vided the workload for the tice should announce earlier any part of the United Kingdom, last year, has been forced to 

majority of architects— todav it this year that they should form Wiat struck me as rather sade realise that ar c hi t ecture belongs 

is very different. a joint venture partnership with J£ben I visited tte practice to to the whole community — 


CL, i , LL, , ~ ■ , : cr ~ t _ lady moves from taking tea to brief, manic scenes designed ny t iarae s own dancing Decomes won such sensitivity that she 

“r^SLEfS SfJ e n« EivinR herselfin Toplels aban- Charles Atlas, replete with purposeful. This is. I suspect, compels belief, no matter how 

?anbted y MD f bervreen the nro- dooTto a native Free Spirit centurions on point, a goldfish, a danced Hellzapoppin wliich amorphous or predictable the 

(who also has a Little Red characters from The Wizard of may amuse an audience once, attitudes taken by the 

Sbfirms ^ Should^tbe Book, whether poetry or pole- Oz, a Leopard woman and her slightly, but I could discern no choreography. 

to act as missionaries for good — — * — — 

design at every level. The r , ir . A T . , 

Royal Institute of British Arehi- La danZa/St J 01111 S 


Max Loppert 


been some partners who were Bahrain to be built tn Kuwait L*Xr* CT n V 1 , M nT w 
skilled at anticipating what was and the new headquarters m the Town w 32 

going to be the next buHding the Middle East for Gulf Air of "ctatectural partners that 1 

wave. The school boom is long are two more projects that seem wem* enough work 

over and today an addition or a far cry from Huddersfield but One of the award winners that years and mm 
refurbishment is likely to be are currently occupying the Abbey Hanson Rowe have own doorstep. 




Scandinavian dances/The Place 


Clement Crisp 


Berio and Mahler/Barbican Hall 

Max Loppert 


-i a. it wk a The serenata on a libretto , J Evelyn Hanna Nicholson was 

- - ' by Metastasio comes from well than ® the promising (but passingly 

into the period when, having throat-troubled (soprano. Terry 

long endured the hard Jeokins the rather uncouth 

m Wojl existence of a travelling ° f _ ?L* tenoi^-but because of the feeble 

llCUl musician. Gluck was able to costumed semi-production that 

settle down to the much more had been imposed on the 

leisurely and civilized habits of wa f 9| UC H* response to the text, players, and which kept getting 
Viennese court composer. Lo how “junerous are the j n their and our way. Better, 

danza, which in the Gluck ' ,-*!£5£ surely, to'have given a conceit 


ThiiK^iv’ji nrammiiw ar th> vaiip in ntrilv imfinichM) air to « was #n ooa piew w swiw irai uaiavsxwuuu, n « ™u- — u«iuwa «mrau.ioi uic ^uuiuiauw; uus way, noming 

CT^aS.rSSSL. *- «-wai nt but,tU.e-m e tim, ^usly wceegtal .ml Uto- gtoKM tom : towSrtttSfttSfiSSfrtKriS ™ 
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Music 


Verona: Tcatro niarmonico: Carmina 
Qunuia by Cart Orff conducted by 
Vladimir be (man with the soprano 
GabrieUa Ferrom. Maurizio Comeo- 
cuii, tenor and Franco Sioli, ban- 
lone (Tue). (22880). 

Rome: Teatro Olimpico (Piazza Gen- 
tile da Fabriano); Recital by Ruf 

pvro Raimondi, accompanied by 
Ronald Schneider. Beethoven. Mo- 
zart BcUini and Ibert (Wed). 
(393304). 

Rome: Auditorium Via Della Cbncilia- 
zkwe: Georges Pretre conducting 
Berlioz's Romeo and Juliet (with so- 
loists. choir and orchestra). (Mon 
and Tue). (6541344). 

WEST GERMANY 

Berlin, Philharmonic: Ivo Pogorelich. 
piano. Schumann. Prokofiev and 
Chepm(Tw). 

LONDON 

Allegri/ Robles Ensemble with Marisa 
Robles, harp. Ravel, Debussy and 
Mozart Queen Elizabeth Hall 
(MonMSS83lM). 

BBC Symphony Orchestra conducted 
by Sir Charles Graves with Ralph 
Kirahboum, cello. Bliss. Elgar and 
Walton. Royal Festival Half (Mon). 
(9283191). 

Koval Philh ar m o n ic Orchestra con- 
ducted by Kurt Masur With Igor Ois- 


trakh. violin. Elgar and Tchaikovs- 
ky. Royal Festival Hall (Tue). 

Amadeus Quartet: Mozart and Haydn. 

Queen Elizabeth Hall (Wed). 
London Symphony Orchestra conduct- 
ed by Claudio Abbado. Mahler, Berg 

and Debussy. Barbican Hall (Wed). 


Royal Philharmonic Orchestra con- 
ducted by Kurt Masur with Cecile 
Qusset, piano. B r ahm s and Schu- 
bert Royal Festival Hall (Thur). 

NETHERLANDS 

Amsterdam. Waalse Kerk (Oude Zijds 
Achterbuigwal 157). The Nether- 
lands Chandler Choir conducted by 
Peter Phillips. Lassus, Palestrina. 
Victoria, Tallis (Thur). (725199). 

Utrecht Muziekcentnim Vredenburg. 
St Matthew Passion performed by 
the Utrecht Oratorio Society and 
Soloists, with the Utrecht Sym- 
phony Orchestra under Johan van 
da Camp (Wed, repeat Thur). 
(314544). 

Orchestra iff the 18th Century conduct- 
ed by Frans Briiggen with the six 
Brandeoberg concertos. Mon te Rot- 
terdam. de Doelen (142911). Tue m 
Utrecht, Muzickcentrua Vreden- 
burg (314544). Wed in Amsterdam, 
Concertgebouw (718345). 

NMidem Grate Kerk. St Matthew 
Passion with Ton Koopman con- 
ducting the Orchestra and Choirof 
the Tfetherlands BachSoriety. The 
Amsterdam Baroque Orchestra : and 
the North Holland Boys Choir. Solo- 


ists Agn6s Mellon, Renb Jacobs, 
Mark Tucker, Roger* Covey Crump, 
Peter Kooij and M ichael Schoppe 
(Thur). (312029). 

Amsterdam, Concertgebcuw. Recital 
Hall: Felicity Lott, soprano, accom- 
panied by Graham Johnson. Schu- 
bert, Brahms, W off Poulenc; Walton 
(Tue). (71 8345). 

Rotterdam, de Doelen. Recital Hoik 
Rotterdam Philharmonic conducted 
by Marien van Rt»»ian Mozart 
(Wed). (142911). 

Eindhoven Globe’ Theatre. Emmy Ver- 
heij. violin, and Janos Starter, cella 
Bach (Tue). (111122). 


Festival des Instraments’ Andms; 
Bach St Matthew Passion, Amster- 
dam Baroque Orchestra conducted 
by Ton Koopman (Mon); Bach sona- 
tas for viola de gamb and harpsi- 
chord (The): Schubert Lieder, John 
Owes, tenor (Wed). Hotel de Cou- 
langes, 35 rue des Francs Bourgeois 
(3532983). 

Forum de la Cbeation: mostly jazz- 
inspired compositions (Mon). Centre 
Georges Pompidou Grande Salle. 
(2787995). 

Orchestra National de France condnct- 

ed by Esa Pekka Salonen. Salvatore 
Accardo, violin: Stravinsky, Sibel- 
ius, Reger (Wed). Theatre des 
Champs- Elys^es. (7234777). 

Wind Quintet of the Orchestra Nation- 
al de France: Joseph Canteloobe, 
Paul-Qaude Taff an el, Milhaud, Li- 
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gett (Thor). Radio France. Grand 
Anditorimn. (5241518). 

NEW YORK 

New York Philharmonic (Avery Fish- 
er): conductor, Rafael KubeHk; so- 
prano, Benito Valente; mez zo sopra- 
xto, nairiu Cktania; tenor, Philip 
Crroeh; baritone Wolfgang Sdmene; 
violins Charles Bex and Kenneth 
Gordon; Westminster Choir directed 
by Joseph Fhimmerfeh: AH-Banh 
programme (The). Lincoln Center. 
(8742424). 

Ctonegie Halit The Choral Celebrafion 
of Bach; conductor, John Nelson: 
Ad-Bach programme (Wed). 
(2477459). 

National Chorale Soloists (UerUn): 
conductor, Martin Josmarc All- Pur- 
cell programme (Wed). Abraham 
Goodman House, 67th W. of Broad- 
way. (8690970). 

WASHINGTON 

National Symphony (Concert Hall): 
conductor. Erich Kunzet Pop eon- 
cert featuring the work of Rogers 
and H ammer g * p in (Thur). Kennedy 
Center (2543776). 

CHICAGO 

Chicago Symphony (Orchestra Hall): 
conductor. Sir Georg Solti; soprano, 
Margaret Price: meszosoprano, Bri- 
gitte Fasshaender; tenors. Anthony 
RoKe Johnson Thomas Moser; 
baritone. Wolfgang Scfaoeae; base- 
baritone, qingmunrt Nimsgern; Chi- 
cago Symphony Chorus. AD-Bach 
programme (Thur). (4358122). 


Escape Artists/Cockpit 

Martin Hoyle 


The Bristol-based Avon Tour- 
ing Theatre company has a 
number of shows in its reper- 
toire that obviously are tightly- 
scripted, well thought-out and 
committed to a young audience, 
especially those In areas where 
live theatre is a rarity. It must 
be depressing to play to the 
unlovable adolescents of lasson 
Grove in the little Cockpit Gate- 
forth Street near Maxylebone. 

Without exaggerating the im- 
portance of the minority in- 
clined to jeer, swear, smoke, 
barrack the players and 
squabble, foul-mouthed, among 
themselves. I cannot believe all 
young audiences are as moronic- 
ally un receptive as this. And 
before anyone writes to me. I 
must add that these particular 
13 and 14-year-olds seemed to 
suffer less from under-privilege 
than mean-mindedness, lack of 
imagination and, a terrifying 
inability to concentrate for 
more than 30 seconds— not 
necessarily concomitants of liv- 
ing in London NWS. 

A minority, then, but disrup- 
tive and ungracious in view of 
Avon Touring's quartet nf 
young misfits in search of self- 
fulfilment, presented in a free- 
wheeling style with language 
not exactly heightened but ellip- 
tical and concise. 

The 30-year-old mother of a 
recently dead teenager, the 


boy’s blue-lipped, spike-haired 
girl-friend and a brain-damaged 
motorbike freak hit the road 
like updated travellers to Oz, 
except that they have no par- 
ticular destination. They fall tn 
with the fast-talking AK, horn- 
rims, leopard-skin shoes and 
bootlace tie underlining his 
Mitty-ish fantasy of being a suc- 
cessful pop entrepreneur. They 
form a group and play a trium- 
phant— weU, rough and ready — 
gig. 

Neither as simplistically 
Cheerful as the ending, nor as 
grimly earnest as its beginning, 
would imply. Vince FoxaU's 
writing is taut, with moments 
of wit (greeted by most of this 
audience with pudding-like 
incomprehension). Paddy Cun- 
seen, who crops up everywhere 
from Shakespeare in Liverpool 
to the tented Bubble Theatre, 
provides the music; and Cath 
Fitzgerald the ingenious all- 
purpose set of platforms 
decked with dismembered bike- 
parts that double as percussion. 

Claire Grove directs an unques- 
tionably talented cast — Trevor 
Brohier, Virginia Radctiffe, Liz 
Stooke, Stephen Woodward; 
and the company would 
obviously be worth watching in 
Sliodow of a Doubt, a night- 
mare depiction of innocence 
caught up in the legal system. 
With a less mindless audience, 
naturally. 


Saleroom/Antony Thomcroft 

Strad for sale-and pipes 


Musical instrument sales are 
always rather special occasions. 
Many of the buyers are players 
— rich amateurs or not-so-rich 
professionals — eager to acquire 
an instrument made by a 
revered name. Not many can 
afford a Strad or a Gnarneri, 
and one of the biggest prob- 
lems facing a young musician 
is the high cost of a really good 
instrument But if the cash can 
be raised somehow- — and there 
are trusts and charities to help 
— the instrument is certain to 
prove a good investment 

On Wednesday, Sotheby’s is 
selling a violin by Stradivari. 
Known as the “Jules Falk," it 
was made in Cremona around 
1723, and was bought by Falk 
In 1907. Its estimate stretches 
np to £300.000 (the record is 
£390,000). 

Other instruments carry 
much more modest forecasts. 
An early small spinet, made in 
London in 170S by Stephen 
Keene, is not expected to sell 
for more than £6,000; while 
two very fine recorders — one 
early- 18th century treble made 
by Urquhart, the other a 
descant of the same period, but 
French — could each sell for 
£5.000. 

More esoteric tastes are 
catered for by a set of Robert 
Reid Northumbrian pipes (esti- 
mate up to £1.500), a set of 
Scottish pastoral pipes of 


around 2830 (estimate £2,000), 
and a pair of 18th-century 
kettle drums, probably German, 
which might make £2,500. 

Christie’s sale, a day earlier, 
contains two violins by the 
Guaroeii family. One, made in 
1706 by Joseph, was owned by 
the French 19th-century vir- 
tuoso de Beriot, while the 
other was made by Peter in 
1707. Each should fetch 
£ 100 , 000 . 

Sotheby’s main Old Master 
picture sale of the spring takes 
place on Wednesday. An oil 
sketch by Rubens of the 
“ Martyrdom of St Ursula and 
the Thousand Virgins," which 
comes from an English collec- 
tion, should make the top price 
of £300,000; but more interest 
centres on a recently re- 
discovered work by the Italian 
17th-century artist Guido RenL 
His “David with the head of 
Goliath ” is a reworking of the 
same composition in the 
Louvre. Pictures by this Bolog- 
nese baroue master are rare at 
auction and this example, 
coming from a Scottish house, 
should go for at least £250,000. 

In the same price bracket 
are a romantic landscape by 
Jacob van Ruysdael, which had 
been in an English family for 
over two centuries, and “Her- 
cules at the parting of the 
ways" by Cranach the Elder. 
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Awkward point 
in money policy 


THE EXTRAORDINARY, con- 
fusion in the British financial 
markets over short interest 
rates last week — a confusion 
which is still unresolved — 
reflects something more than 
the usual anxiety of market 
participants for a clear signal 
from those in authority. It 
reflects some disagreements, 
and indeed a degree of genuine 
bewilderment, among the 
officials involved, both about 
monetary targets and about the 
technical means of hitting them. 
There is no disagreement about 
the real objectives of policy — 
a steady and predictable growth 
of nominal GDP, a stable or 
preferably falling rate of infla- 
tion, and an exchange rate 
against competitors which is 
demanding without being 
crushing. 

Even these very broad ob- 
jectives can pose dilemmas, and 
this happened last Thursday. 
The sharp rise in sterling 
against European currencies 
(its exchange rate against a 
weak and feverish dollar is 
purely a side issue) looked suffi- 
ciently threatening to over-ride 
other considerations. This pro- 
duced a rather sudden change 
of mind about interest rates, 
which were allowed to fall a 
little sooner than had been 
planned. This would have been 
accepted as an admirable piece 
of footwork in rather difficult 
conditions had not the markets 
earlier been led to believe that 
money rates were being main- 
tained at a high level for 
purely domestic reasons, in an 
effort to check the very rapid 
expansion of bank credit and 
head off the threat of an over- 
shoot in the growth of the 
broad measures of money. 

Broad measures 

Here we are in much deeper 
waters. The broad measures of 
money are purely subsidiary 
targets, and the growth of bank 
credit is not officially targeted 
at alL The relation of broad 
money to anything in the real 
economy is still largely a 
mystery — in the terms used by 
official economists, it has a 
highly unstable velocity. 

To make matters worse, bath 
money and credits are distorted 
to an unknown extent in the UK 
by the methods at present used 
to control their growth. Worse 
still, it is far from clear how 
interest rates ought to be 
managed In order to control 
them. In the short run it is 
known that a rise in rates 
accelerates the growth of both 
broad money and credit; and 
as was found in 1980 and 1981, 
that short-run effect can last for 
quite a long time. It has yet to 
be proved that high rates will 
choke off demand even in the 
longer run, though commonsense 


suggests it There is ai^ument 
therefore, on the basic ques- 
tion of whether we should worry 
about these numbers at all — for 
fear, for example, that excessive 
growth will raise fears of 
inflation; and even if we should 
worry, what should be done? 

These questions have come to 
a head because the technique 
used in recent years to massage 
the figures, known as over-fund- 
ing. is beginning to run into 
difficulties. The technique is to 
sell Government bonds to the 
public to mop up money, and 
invest the proceeds in commer- 
cial paper, so that the authori- 
ties are in effect doing funding 
which corporate treasurers are 
reluctant to do. 

Strange results 

This worked smoothly as long 
as most companies had a large 
need to borrow; but it can pro- 
duce some strange results when, 
as at present, the sector has on 
average, healthy profits and 
cash flow. The Bank of 
England's efforts to buy bills 
drives down the interest rates 
on these instruments until bor- 
rowers who can command fine 
rates— those, that is, with no 
need to borrow — can make a 
risk-free profit by borrowing on 
bills and redepositing the 
proceeds. 

Everyone agrees that this 
happens at the margin; but while 
the authorities believe it is an 
insignificant fringe market, 
many participants think that it 
is much bigger. Even if no 
numbers can be put to it. the 
effect is dear it inflates the 
figure for borrowing, and 
leaves the money supply where 
it was. Part of the overshoot, 
then, is pure technical none- 
sense. 

The problem is how to stop. 
For a time recently the authori- 
ties had hoped that the strange 
yield curve they have imposed 
would persuade companies to 
re-enter the long bond market; 
but the exchange markets are 
no respect ors of leisurely ex- 
periment The newly-announced 
intention to re-open the cor 
porate short bond market is 
much more promising; but even 
after two years’ work, there is 
technical rubble to be cleared. 
The export credit market and 
the re-routing of other public 
sector borrowings could offer 
further channels outside the 
bill market to re-cycle the 
Government's excess cash. In 
the no doubt, such tech- 
nical changes will come nearer 
to catching up with events. But 
life would be much simpler if 
less attention were paid by 
everyone concerned to these 
intermediate and distorted 
numbers. The exchange markets 
and the inflation rate carry 
much more reliable messages. 


The challenge of 


U NTIL QUITE recently, 
President Reagan's “ star 
wars " Strategic Defence 
Initiative was regarded in 
Nato’s European capitals with 
quiet concern, but not yet with 
alarm. It now looks as though 
it nay precipitate between 
Europe and the U.S. the biggest 
debate for 20 years on the essen- 
tial Ingredients of Western 
security strategy. 

One sign is that European 
leaders are now publicly criti- 
cising the SDI; another is that 
European governments are 
beginning, with gingerly 
caution, to consult together on 
how best to react to it. If this 
debate gathers momentum, it 
may turn into an open dispute, 
with unpredictable conse- 
quences for relations within the 
Atlantic Alliance. 

What is surprising is that the 
first signals of such a debate 
have come upon us so quickly. 
Until quite recently, European 
governments preferred to bite 
back their long-standing reser- 
vations about the Strategic 
Defence Initiative, because 
their main hopes and fears were 
focused on the resumed arms 
talks in Geneva. It was easy to 
predict that the Russians would 
continue to wage a propaganda 
campaign against SDI, and 
there was widespread apprehen- 
sion that they would seek to 
use the Geneva negotiations to 
drive a wedge between Europe 
and the UJ3. 

Accordingly, Mrs Thatcher 
last December negotiated a 
four-point agreement with 
President Reagan which was 
designed to straddle the twin 
objectives of Alliance loyalty 
and implicit reservations about 
SDI: research was fine, but 
deployment of anti-missile 
defences would have to be 
negotiated with the Russians. 
Having laid down this dual 
marker, Britain and its Euro- 
pean partners seemed to be 
preparing to hunker down for 
the worst the Soviet propaganda 
machine could throw at the 
Alliance. 

That scenario has been over- 
taken by events Even before 
the Geneva talks had moved 
from arguments over procedure 
to discussions on issues of 
substance, and well before the 
tabling of any dazzling 
Russian offers. Sir Geoffrey 
Howe chose to deliver a speech 
openly questioning a series of 
aspects of the SDI programme 
in its implications for strategy; 
and he was quickly followed by 
Hans-Dietrich Genscher, the 
German Foreign Minister, 
whose scepticism about SDI 
contrasted with the jovial sup- 
port previously voiced by Chan- 
cellor Helmut Kohl. 

It is still not entirely clear 
why Sir Geoffrey chose at this 
time to come out with a speech 
which was perceived by Mr 
Richard Perle, one of the 
Pentagon’s super-hawks, as an 
unfriendly attack on U.S- 
policy. It is suggested in 
Wliitehall that the timin g was 
largely dictated by the schedul- 
ing of a series of other speeches 
— that it had, in some sense, to 
be got out of the way in the 
face of a log-jam of other 
engagements. Such an explana- 
tion hardly carries conviction. 

It is plausible to suppose that 
the Foreign Secretary had been 
persuaded that an Alliance 
debate on the ramifications of 
SDI for long-term strategy was 
unavoidable, sooner or later, 
regardless of what happened in 
the Geneva arms talks, and that 
the longer such a debate was 
postponed, the greater the risk 
that the SDI research pro- 
gramme would acquire an 
unstoppable momentum which 
would spill over into strategic 
implementation. In any case, it 
would be cleaner to launch the 
debate right away, before the 
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Ian Davidson, on why the U.S. 
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Mr Paul Nitre, “ the grand old man of American arms control ' 


issues could be muddied by pro- 
paganda claims and counter- 
claims from the Soviet and U.S. 
delegations in Geneva, both of 
which might in some degree 
appear suspect and self-serving 
to European governments. 

For there are two distinct, if 
connected, sets of issues. The 
first, in time, is that of arms 
control. But the second issue 
Is more fundamental: is SDI 
simply a research programme. 


A scenario that 
has been overtaken 
by events 


or does it represent a shift in 
UjS. nuclear strategy? If h is, 
in intention, a shift in strategy 
— and that is how it is begin- 
ning to look — then arms 
control could be one of the 
casualties (though the U.S. 
Administration claims other- 
wise). But the other casualty 
could be the support of the 
European members of the 
Alliance, and that would be 
much more serious. 

Arms control has had, at best, 
a patchy record. It has cer- 
tainly not succeeded in slowing 
down the arms race, let alone in 
reducing the arsenals of the 
two superpowers. Yet for the 
time being the nuclear balance 
appears, despite the alarms of 
the right wing in the U.S.. to be 
as stable as ever. 

Public opinion on both sides 
of the Atlantic would be enor- 
mously relieved if the super- 
powers were able to agree on a 
substantial reduction in nuclear 
weapons. But the most pressing 
problem is not that the Geneva 
talks may fail to provide the 
gestures of reassurance that all 
desire; it is that the basis for 
nuclear stability may be under- 
mined by the adoption, on the 
strength of Ronald Reagan's 
wish for a nuclear-free world, 
of a new strategic theory in 
Washington. 

The last major change in U.S. 


nuclear strategy took place in 
the 1860s, and that was the shift 
(in response to growing Soviet 
nuclear power) from “massive 
retaliation " to “ flexible 
response," in Europe as at the 
strategic level. The objective 
at .both levels was to discover 
intermediate options between 
surrender and the holocaust; 
but in Nato the negotiation of 
this shift took seven years, from 
i960 to 1907, and it led to 
General de Gaulle’s decision to 
take France out of Nato. 

Has the U.S. changed its 
nuclear strategy? Like the 
Cheshire Cat, the answer to this 
question comes and goes, vary- 
ing from one administration 
spokesman to another, or even 
within the confines of a single 
speech. Yet from the strength 
of the administration's public 
push behind the SDI research 
programme, and from the 
enthusiasm with which they 
advertise the advantages which 
they claim would follow from 
successful implementation. It 
has become impossible to doubt 
that they wont a new strategy 
based on a much larger 
ingredient of anti-missile 
defence than at present. 

Speaking to a visiting group 
of Nato journalists recently, Mr 
Perle adopted a judiciously 
agnostic posture on the possible 
results of the research pro- 
gramme: " We don't know, now, 
whether it will prove possible 
to develop a technically com- 
petent and affordable strategic 
defence that would be in our 
interests to deploy." But if one 
judges by the weight of the 
political salesmanship in 
Europe, most recently from Mr 
Caspar Weinberger, the U.S. 
Defence Secretary, with his 
summary invitation to European 
governments to declare their 
interest in taking part in the 
SDI research programme within 
60 days, one must conclude that 
such agnosticism is purely 
cosmetic. “The question in their 
minds,” according to a 
European diplomat, “ is not 
whether, but how.” 

Mr Paul Nitze, the grand old 
man of American arms control 


and the most authoritative 
exponent of the administration’s 
new “strategic concept,” laid 
out his Ideas in some detail in 
last Thursday’s Alastair Buchan 
memorial lecture in London. He 
did his best to be reassuring, as 
well as Utopian. SDI was not an 
attempt to achieve strategic 
superiority: it would provide an 
incentive for arms control; it 
would involve a co-operative 
relationship with the Soviet 
Union, so as to manage the 
transition towards a more 
defence-based balance; and in 
any case, the present structure 
of mutual deterrence, based on 
the threat of nuclear retaliation, 
would necessarily obtain “for 
many, many years.” 

Mr Nitze makes the best 
possible use of his material, but 
it is not very reassuring 
materia], because it depends 
too much on faith, hope and 
charity: faith in the can-do of 
American technology, hope 
that the Russians will play 
along, and charity from the 
sceptical Europeans. Moreover, 
it is not a new strategy which 
Mr Nitze is describing, but a 
sliding scale of possible new 
strategies, each of which has 
different implications. 

At one extreme, and moat 
easily accessible, might be a 
partial defence of a limited 
number of targets; If these 
included missile silos and vifal 
command-and-control centres, 
such a defence might be stabi- 
lising in certain circumstances, 
if it reduced fears of pre- 
emptive first-strike. At the 
other extreme might be total 
defence of the U.S., and its 
allies, and Mr Nitze professes 
to hope for an eventual nuclear- 
free world. The trouble is that 
no government could ever 
know that its defences were 
perfect, so unless there is an 
outbreak of perfect brother- 
hood, a nuclear-free world is 
unattainable. 

Since the certainty of perfect 
defence is unattainable, the 
primary European fear is of 
destabilising asymmetry be- 
tween the super-powers. If the 
Russians refuse to be per- 


suaded of the virtues of one 
of the U.S. administration's 
possible new strategies, and if 
they fear they cannot match 
U.S. technology, then, so far 
from agreeing to arms reduc- 
tions, they will seek to swamp 
any U.S. defence through force 
multiplication. The idyllic 
world of Mr Nitze would be 
replaced by a double arms race, 
in defensive as well as offen- 
sive weapons, on an entirely 
unprecedented scale. 

Averting this outcome thus 
depends on an agreement with 
the Soviet Union. Yet Mr Nitze 


In principle, the 
Europeans have 
no leverage 


and other U.S. spokesmen 
make it clear that this adminis- 
tration, at least, would not 
permit Soviet objections to 
deter the U.S. from deploying 
new defensive systems. 

In principle, the European 
governments have no leverage 
for influencing America’s stra- 
tegic doctrines. As in the past, 
the U.S. professes to be eager 
to consult its European allies; 
as in the past, consultation risks 
being a one-way street. There 
is an established mechanism— 
the Special Consultative Group 
— for mutual consultation on 
arms control for Euro-missiles 
and, since Euro-missiles are 
part of a larger negotiation en- 
compassing strategic systems as 
well as space/defence, some 
Europeans believe they could 
get access to the larger negotia- 
ting strategy. But when you ask 
U.S. officials about the future 
role of the SCG. they invariably 
reply, defensively: “ That's a 
very good question." 

Because of the Cheshire Cat 
nature of the new American 
strategies, it is impossible for 
any European government to 
have a meaningful dialogue on 
the subject with Washington. 
Unless they are prepared to bow 
down in blind loyalty to UJS. 


leadership, therefore, it is 
almost inevitable that a number 
of European governments will 
want to have a dialogue with 
each other. 

Very little concerted dialogue 
of this kind has so far taken 
place, because some European 
governments are excessively 
nervous of upsetting their 
American ally. A few days ago 
there was a European discus- 
sion meeting of officials in Bonn: 
the U.S.. forewarned, had the 
brass neck to write reproving 
letters to the participants. 

But the writing is on the wall. 
Four years of Eeaganism. first 
with ferocious anti-Soviet 
rhetoric, now with " star wars." 
have made Europe increasingly 
doubtful of the wisdom of 
American leadership, and 
increasingly interested in a 
strengthening of the European 
half or the Alliance. One 
symptom is the attempt to 
revitalise the seven-nation 
Western European Union, which 
holds its second ministerial 
meeting in Bonn later this 
month. Another is the Doogc 
report on the revitalisation of 
the European Community, 
which calls for joint discussions 
on “ weapons technology and 
strategic doctrines . . . and the 
progress of negotiations on dis- 
armament and arms control.” 

The White House has firmly 
denied reports that it is seeking 
a joint alliance statement on 
SDI. Yet the idea probably 
came from UJS. diplomats in 
Europe, who saw the negotiation 
of such a statement as a way 
of bridging a growing Euro- 
American rift. Senior Washing- 
ton officials believe, or believed 
until a fortnight ago. that the 
Administration would wish to 
consult particularly closely with 
the British Government, because 
of Ronald Reagan's personal 
esteem for Mrs Thatcher. But 
Sir Geoffrey's speech suggests 
that British loyalty is no longer 
as unconditional as it once was 
thought to be. Who knows, 
perhaps even the British Gov- 
ernment is starting to think of 
itself as a European power 
among Europeans. 


EEC enlargement 


Men and Matters 


THE CONCLUSION of the 
European Community's mem- 
bership negotiations with Spain 
and Portugal must be wel- 
comed. because in the end there 
was and is no alternative to 
what is probably the final en- 
largement of the EEC. 

But any truthful assessment 
of this landmark is bound to be 
a bouquet garni of conflicting 
judgments in which relief and 
hope arc mixed with regret and 
anxiety. Perhaps the decisive 
judgment is that the Ten have 
very little time left for ensuring 

that this enlargement does not 
prove an anachronistic brake on 
the Community's forward- 
looking development. 

Many years ago, member 
states 'explicitly welcomed the 
applications of the new Iberian 
democracies on political 
grounds. When they belatedly 
considered the practical conse- 
quences their enthusiasms 
wilted; hence the interminable 
negotiations and the toughness 
of the terms of entry. 

Political virtue 

The paradox is that the 
political arguments were 
directed at ilie need to endorse 
democracy in Spain and Portu- 
gal, as if the Community was in 
the business of conferring prizes 
for political virtue. It was less 
often asked .whether the admis- 
sion of two new members was 
likely to make a positive 
contribution to the political 
strengthening of the Com- 
munity itself. 

It is only recently that this 
question has acquired real 
saliency; because it is only 
recently that a majority of the 
member states have started to 
show real interest In giving the 
European enterprise a new 
political and economic shove 
forward. There is bound to be 
tension between the demands of 
the more dynamic communities 
and the teething problems of 
new members. 

There are four main prob- 
lems. This enlargement will 
lend to reinforce once more the 


undesirable strength of the 
agricultural lobby: the rigour of 
the entry terms risks promoting 
demands for yet another dis- 
tracting renegotiation, as 
happened with Britain and 
Greece; the relative poverty of 
the new members will exacer- 
bate tensions of economic diver- 
gence, and the enlarged 
membership can only add to the 
difficulties of decision-making. 

Compensations 

These predictable difficulties 
should be offset by some com- 
pensations. Many member states 
now believe that defence and 
security need to be additional 
dimensions of the European 
enterprise; the entry agreement 
should make it easier for Spain 
to stay inside Nato, while Por- 
tugal has already shown interest 
in joining the seven-nation 
Western European Union 
Defence Grouping. Spain and 
Portugal will not necessarily be 
as reticent about the political 
dimensions of Europe as 
Greece. Denmark, Ireland or 
even Britain. 

Nevertheless, it is essential 
that the Community establish 
the thrust of its revitalisation 
before the arrival of the prob- 
lems of enlargement; there is 
very little time before next 
January. This means that the 
Ten must urgently agree both 
on a plausible programme of 
action for closer political and 
economic integration, and on 
the institutional reforms which 
would make it attainable. The 
top priorities are to adopt 
majority voting, or majority 
action, as the norm; and to 
intensify co-operation at the 
political level, starting with 
security, defence and disarma- 
ment. 

These priorities impose par- 1 
ticular responsibility on France 
and Germany, for not emphasis- 
ing Euro-babble at the expense 
of practical politics; and on 
Britain for not resisting attain- 
able political progress on illu- 
sory grounds of national 
sovereignty or for reasons of 
smug scepticism. 


Wider smiles 
in Tokyo 

Brokers’ reports cannot norm- 
ally be relied upon to raise a 
laugh. But readers of those 
about the Japanese market are 
in luck. 

Two British brokerage houses 
are about to compete In mis- 
sions to amuse as well as to 
advise. One man, Simon Grove, 
holds the key to the tale. 

Until now the monopoly of 
the lighter side of the Japanese 
market has been held by Gri eve- 
son Grant In its Weekly 
Japanese Review, with a series 
of “ tailpieces.” 

They have been very much 
Grove's own handiwork ever 
since the be whiskered Japan o- 
phile left the British diplomatic- 
military service in 1974 to turn 
his hand to Japanese finance. 

Now he is switching to De 
Zoete and Be van to run its new 
Tokyo operation and, he says, 
he has every intention of 
taking his talent to amuse with 

him. 

Grove says of his departure 
from Grievesons. which has 
followed its absorption by 
Klein wort Bension: “ Klein worts 
wanted to swallow our 20 local 
professional staff with their 10. 
The merger led me to seek 
other employment.” 

He insists that there are “ no 
hard feelings” thus glossing 
aver what was, in reality, a 
bitter power struggle. 

The British brokerage com- 
munity in Tokyo agrees that 
Grove brings unique talents to 
the Japanese scene. “ A genuine 
British eccentric,” says one. He 
is also said to get on famously 
with the Japanese. 

Grove himself concedes he is 
“not a researcher or analyst 
but a crystal ball gazer always 
on the lookout for the undis- 
covered or unthought out." He 
claims to have picked up some 
impressive long-shots like the 
semi-bankrupt railway company 
on whose land Tokyo Disney- 
land now stands. 

He Intends to bring new life 
to De Zoec’s investment 
reports from Japan. He argues 
that off-beat stories “ have some 
relevance to Japan even at their 
most peculiar.” 


He will have to compete to 
win back his humour crown. 
Grievesons have continued the 
tradition he started and some 
readers think their “ tailpieces ” 
have become even funnier since 
Grove left. 


Moran’s moment 

Yesterday a butt of political 
jokes; today a hero. The suc- 
cessful outcome of Spain's EEC 
entry negotiations has brought 
a spectacular change of image 
for Fernando Moran. the 
Socialist Foreign Minister. Until 
recently the target for criticism 
and barbs from all quarters, 
Moran, aged 59, now finds him- 
self feted for his tenacious 
all-nigh* 1 bargaining. 

A cover cartoon by the weekly 
Gambio 16 portrays the droppy- 
eyed minister, spectacles set at 
the end of his nose and a well- 
chewed cigarette dangling from 
his lips, as Don Quixote charg- 
ing Eiffel Towers disguised as 
windmills. “The Conquistador 
of Europe ” runs the title. 

The magazine, once cutting 
about his performance, has now 
awarded him a popularity prize. 

For months all the jokes the 
French use about Belgans, the 
English about Irishmen, this 
column about Andorrans, were 
remodelled in Spanish against 
Moran. His foreign policy, his i 
ministry and his co-ordination 
with the Prime Minister’s office 
were all described as a mess. 
His name was top of the hit 
list for rumoured Cabinet 
changes. 

A career diplomat, former 
consul in London and spare- 
time novelist. Moran came from 
the Socialist Left and was a 
backer of Third World causes 
as well as being an opponent of 
Nato. The oldest member of a 
young Cabiet, he saw himself 
forced not only to shift some 


of bis positions but also to 
abandon his favourte bow-ties 
when TV audiences laughed at 
them. 

After a conflict last year over 
whether Spain should continue 
to take part in Nato's military 
committee, the leading news- 
paper El Pais, broadly pro- 
government made a vicious 
front-page onslaught against 
him as “ the incompetent chief 
of Spanish diplomacy” and 
accused him of humiliating the 
whole Cabiet 

At the end of last week's final 
negotiations Spanish correspon- 
dents in Brussels toasted Moran 
and sang the hymn of his home 
region “ Asturias, Beloved 
Homeland.” 

Even El Pais has limited itself 
to a rather surly comment that 
it was not Moran but the Secre- 
tary of State for Europe, I 
Manuel Marin, who should 
really take the credit 


Channel storms 

France's best-known female 
television news presenter. Chris- 
tine Ockrent, has resigned from 
the news programme of 
Antenne 2, the French second 
national television channel. 

Her going is the latest chap- 
ter in the stormy evolution 
taking place in the world of 
French broadcasting. President 
Mitterrand has now suggested 
liberalising television broad- 
casting in France, has launched 
an ambitious cable television 
programme, and is planning to 
go ahead with a direct television 
satellite project. France also 
launched last autumn a pay 
television channel called Canal 
Plus — which is losing money. 

The national television chan- 
nels, faced with all this emerg- 
ing competition, have been 
indulging in a growing ratings 
war. 


Until a few months ago, 
Antenne 2 was way ahead in 
the lead in the French tele- 
vision ratings. But the rival 
TF-l first channel has been 
steadily climbing back, and now 
appears to have edged Antenne 
2 from the top of the ratings 
league. 

Since taking over the even- 
ing news, Ockrent played a 
major role in Antenne 2's suc- 
cess in recent years. She gave 
the news a sharper edge and 
became the first woman in 
France to make a major 
national impact as a newscaster. 
Previously she had learned her 
trade with both NBC and the 
rival U.S. chain CBS. 

Ockrent, who will be 41 next 
month, says she is resigning for 
professional reasons. But her 
resignation came the day after 1 
Albert du Roy, editor-in-chief of , 
all news on Antenne 2, also 
stepped down. 

Du Roy is a distinguished 
political commentator who also 
contributed in establishing 
Antenne 2's reputation as 
France's leading news channel. 

Ockrent says she asked the 
chairman of the channel for 
guarantees to enable her to con- 
tinue working “in the same 
spirit ” that had prevailed In the 
channel during the last three 
years. But she was not given 
those guarantees. 


Pants down 

And now the leather mountain. 
Worries in Bavarian trade 
circles about mounting stocks 
of unsold leather has forced the 
makers of Lederbosen — the 
traditional leather shorts — to 
adopt a new marketing strategy, 
the West German embassy in- 
forms me. 

Henceforth, the legs of all 
Lederhosen will be made 
5-incbes longer, almost down to 
the knees in fact. 

And in Upper Bavaria, states 
the embassy, there is to be a 
test-marketing of Lederhosen 
for women — no doubt to see if 
they too can rub along in this 
unusual garb. It will open on 
April 1 1886. 

Observer 



‘Cmad' Built in 1886 for Lord Dunraven. Completely modernised 
1981/1983. Guests: 6. Crew: 4/5. £1,700 per guest per week.' 

'Take me to....' 

You’re the Master of your every whim when you 
charter a luxury yacht from Camper & Nicholsons - 
Britain’s premier yachting agency. 

Whether you charter ‘Cariad’ or one of our other 
sailing or motor yachts, you are assured of being 
Master of your own floating hotel, restaurant and 
■leisure centre. 

Camper & Nicholsons offer charters to suit any 
budget tor parties ot trom 4-30 people and at prices 
trom £225 - £3,950 per person per week. The 
experienced crew is all inclusive. The accommodation 
is spacious and well appointed. The horizons arc 
unlimited . . . watersports . . . cordon bleu cuisine . . . i n 
the Mediterranean, Caribbean, Baltic or Pacific. 

Individuality, flair and style - for private pleasure or 
business success are all for you to enjoy on board a 
from Cam P er & Nicholsons . . . with 
all the facilities and none ot the incumberances of a 
land-locked, shared horel. 

So when you feel like pushing the boat our in 
perfect style, let Camper & Nicholsons do it for vou 
Simply dial (01) 82U&41 or send off the coupon for ' 
our full colour brochure giving comprehensive details 
ot 80 fine yachts together with suggestions on cruising 
areas and possible itineraries. 
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Lombard 


A new twist to old policies 


THERE ARE those irho argue 
that if icc stick to sound 
interne* policies, tile exchange 
rate can be left to take care 
oj itself. In rhe long run that 
wai/ tcell be true; but sign, 
ftcaiii nrnivments in the 
exchange rate, whatever their 
rouse . can ttaoe a shortterm 
iinjwct on rhe general price 
ItTt’f anti on inflationary cx- 
l icetatinns. This process can 
acquire a momentum of its 
ou'p. making sound internal 
policies harder to implement 
So benign neglect is not an 

option 

—UK Budget speech. March 19. 
IN MANY countries, and even 
in some extent in the U.S., 
there has been a cautious and 
partial move towards “McKin- 
nonism," a doctrine named after 
Prof Itonald McKinnon of Stan- 
ford University in California. 

The form that this takes, 
which is far removed from the 
pure milk of McKinnon's own 
writings, is to give some weight 
to the exchange rate, as well as 
to domestic objectives, in fram- 
ing monetary policy. 

The last British Budget 
speech provided an example of 
the new stance. But if policy is 
not to be given an unnecessarily 
restrictive bias, it should be 
reasonably symmetrical. 

If benign neglect is not an 
option when sterling is falling, 
it should not be an option when 
sterling is rising. Otherwise 
policy really would have too 
restrictive a bias. 

Just as it was right to raise 
UK interest rates when sterling 
looked as if it might fall over 
a cliff, it will be right to let 
UK interest rates fall to put a 
brake on any excessive upward 
movement of the pound. 

Just as too rapid a fall in 
sterling tends to boost inflation- 
ary expectations (and actual 
inflation as conventionally 
recorded), so too rapid a rise 
tends to weaken international 
competitiveness (as we saw in 
extreme form in the UK in 
1979-80 and are seeing in the 
U.S. now) and to a slowdown in 
the growth or the national 
income In nominal, and to some 
extent, real terms. 

The rec«lt exchange rate 
movement has in fact been more 
a fall in the dollar than a rise 
in sterling, although there has 
been some of the latter as well. 
Sterling has regained near all 
the ground it lost against the 
D-Mark and the EMS currencies 
in 1984 and early 1985. On a 


By Samuel Brittan 
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When they meet in Palermo the weekend after next. Community Finance Ministers ought to consider calling a halt to the decline 

In the growth of EEC nominal demand 


trade-weighted basis, it is little 
lower than a year ago. 

One does not have to be an 
enthusiast for depreciation not 
to want the “ recovery ” to go 
too much further. The official 
figures for the rise in UK manu- 
facturing labour costs over the 
past year — 5 per cent com- 
pared with stability or falls in 
the U.S.. Japan or Germany — 
may be slightly exaggerated. 
But they do not suggest there is 
a lot of room for further appre- 
ciation, given the long and im- 
perfect feedback from exchange 
rates to pay. 

The Bank of England should 
now more forcefully endorse 
the decisions of those banks 
that have reduced their base 
rates to 13 per cent This still 
represents a pre-tax real rate 
of interest of 8 per cent and 
should not remain at that height 
longer than necessary. 

The worst argument for hold- 
ing interest rates up is that a 
fall may have to be reversed. 
Movement is of the nature of all 
prices, interest rates included. 

Nor, if the trend of sterling 
is satisfactory or better, should 
the Bank be inhibited in interest 
rate cuts because the broad 
monetary aggregates are at the 
upper end of the range. There 
is an incipient dispute between 
the Treasury and Bank here. 
Paragraph 2.05 of the Financial 
Statement (Red Book), pointed 
out that households have in- 
creased their holdings of liquid 
financial assets as a form of 


(medium-term) savings, and this 
build-up has “been consistent 
with lower inflation and a 
steady decline in the growth of 
Nominal GDP. As a result the 
significance of the broad aggre- 
gates as monetary indicators 
have somewhat diminished.” 

The Bank is unhappy about 
this passage — a curious rever- 
sal of the row of 1980 when 
Treasury Ministers were 
attached to Sterling MS and the 
Bank fought to get them off the 
hook. (Moreover, it was not 
very long ago that the Bank 
itself was scornful of the effects 
of high interest rates in curb- 
ing either bank lending on the 
wider aggregates.) 

The Bank is probably moti- 
vated by the increased difficulty 
of massaging Sterling M3 down- 
wards, as its bill mountain rises. 


It is also pre-occupied with the 
behaviour of bank credit, which 
is unlikely to be a good guide 
to future inflationary trends. 

It is Important that the Trea- 
sury should fight back <in terms 
of its broader objectives for 
Nominal GDP and the exchange 
rate rather than in terms of its 
preferred indicator of Mo (notes 
and coins plus bankers’ deposits 
at the Bank of England) which 
has only a “ black box ” and dis- 
putable relation to policy 
objectives, and is liable, like all 
such aggregates, to give false 
signals and at a crucial moment. 
The most sensible attitude to 
the monetary aggregates is that 
suggested by Green wells: a 
large num ber should be ex- 
amined both for forward signals 
and distortions, bat none reli- 
giously followed. 
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The more important question 
is whether the policy aim for 
Nominal GDP is too tight. This 
is best considered in an EEC 
context, especially as EEC 
Finance Ministers will be meet- 
ing informally in Palermo the 
weekend after Easter. 

The upper chart, which in- 
corporates EEC forecasts for 
2985, encapsulates European 
macro-economic performance 
particularly well, enabling us 
to focus on common trends 
which stand out behind the 
vagaries of individual members’ 
experience. 

The following generalisations 
suggest themselves: 

2. The major setbacks, both* in 
1974-75 and in 1980-81, were 
associated with supply shocks, 
In these cases oil price explo- 
sions. Subsequent recoveries 
have not been sufficient to make 
up for the output and jobs lost 
then. 

2. During the first shock, 
policy was accommodative. De- 
mand was allowed to rise in the 
hope of offsetting recessionary 
forces. During the second shock 
on the other hand. Government 
gave priority to counter-infla- 
tionary policies which reduced 
the growth of Nominal GDP. 
Neither strategy averted a 
severe loss of output and jobs. 

3. The doctrine of the Chan- 
cellor's Mais Lecture, that 
demand management affects in- 
flation, and supply-side policies 
determine output and jobs, may 
be true in the long-run steady 
state. But when a fall in nomi- 


nal demand growth is sharp or 
prolonged, real growth suffers. 
Repeated shortfalls in output 
can feed through into long-term 
performance by means of 
hysteresis— an ugly but con- 
venient word for processes such 
as the destruction of capacity 
and the atrophy of skills and 
work habits. 

Those countries with low 
inflation and low growth of 
nominal demand should be en- 
couraged to relax their policies 
slightly. The two countries with 
lowest likely nominal demand 

growth are Germany and the 
Netherlands (below 5 per cent 
and just over 3 per cent respec- 
tively). 

In the case of the UK and 
France, there is an argument 
for avoiding the 1 per cent de- 
cline in nominal GDP growth 
now forecast for 1986. which 
will mean some corrective 
action well inside 1985. 

Outside the Community there 
is a case for easing Japanese 
policy. 

Whether the required relaxa- 
tion is fiscal or monetary must 
depend on individual circum- 
stances. including the direction 
of exchange rate pressures. But 
whatever the mix of action, the 
risks will still be lower if 
several countries act simul- 
taneously. 

The argument for some stimu- 
lus will, of course, be stronger 
(a) if the U.S. economy really 
does slow down, which is still 
far from certain; and (b) if, 
as a result of a falling dollar, 
the U.S. stops exporting infia- 
tion and starts to import it 
instead. 

But even without taking a 
firm view on U.S. developments, 
the risk of unemployment, even 
higher than that made inevit- 
able by ossified labour markets, 
is greater in the EEC than the 
inflationary risks of excessive 
nominal demand growth. 

. I am sorry to hold up the 
reader by so often inserting the 
word “ nominal " which by now 
ought to be taken for granted. 
But those who want a slight 
policy-easing will strengthen 
their case if they differentiate 
themselves as strongly as pos- 
sible from those who still talk 
the language of the 1960s and 
ask for “a measure of reflation.” 
This is a language which attri- 
butes to governments a power 
which they do not necessarily 
possess and diverts attention 
from the monetary flows over 
which they can legitimately 
aspire to have some influence. 


Self-regulation 
or self-interest 

By Barry Riley 


MR NORMAN TEBBIT. Secre- 
tary of Slate for Trade and 
Industry, has stunned a large 
section of the financial com- 
munity by appointing Mr Mark 
Weinberg as chairman of the 
organising committee of the 
proposed Marketing of Invest- 
ments Board. 

Mr Weinberg is famous for 

building up one of the more 
aggressive direct selling life 
offices, Hambro Life. For some 
three days a week, he will con- 
tinue to run this business. 

Of course, the body being set 
up is only the organising com- 
mittee, not the MIB itself. It 
is far from clear that the MIB 
will ever be established as an 
independent body at all; it may 
be submerged within the more 
broadly-based Securities and 
Investments Board. But the 
organising committee must have 
a powerful influence on what- 
ever permanent structure 
emerges. The Government 
appears to have started on the 
wrong foot. 

Any self-regulatory approach 
to investor protection inevitably 
involves a delicate balancing 
act. The trade-off is that, by 
policing itself, the financial 
sector avoids clumsy and inflex- 
ible regulation directly by the 
Government, but in return must 
restrain its more racy activities. 
This applies both to sharp sell- 
ing practices, and to anti- 
competitive cartelisation. 

The process can only work 
through a consensus. It was 
therefore essential that the MIB 
organising committee’s chair- 
man and committee members 
should have been widely accept- 
able throughout the financial 
services industry as well as to 
the public at large. They should 
have been viewed as responding 
to a broad constituency, and not 
dominated by any one particular 
sector. 

In spite of the inclusion of 
an accountant and a consumers' 
representative, this is not how 
the committee is being seen. It 
is perceived as dominated by 
the harder selling end of the 
life assurance industry, to the 
extent that interest groups such 
as the unit trusts, the building 
societies and the broker- 
oriented traditional life offices 
are now howling for fairer 
representation. 

The obvious way to have 
avoided such a reaction would 


have been to have appointed a 
neutral chairman — just as the 
man chosen to head the SIB. 
Sir Kenneth Berrili, has broad 
experience in many fields. 

That such a course was not 
followed can only intensify 
suspicions that the concept of a 
separate MIB — which first 
emerged publicly last summer 
— arose primarily in response 
to special pleading by the life 
assurance industry. 

The official justification for 
establishing an independent 
MIB is that it will have unique 
problems in dealing with thous- 
ands of assorted agents, brokers 
and salesmen all over the 
country, while the SIB will 
regulate more coherent groups 
of specialist professionals con- 
centrated, in relatively small 
numbers, in the markets of the 
City of London. 

An alternative explanation, 
however, is that the life assur- 
ance industry is little short of 
desperate to avoid having to 
meet the same standards of dis- 
closure and restrictions on sales 
techniques as the SIB is likely 
to impose upon dealers in 
securities. 

Life assurance companies 
believe that a requirement to 
disclose commission levels 
would have a damaging, and 
perhaps devastating, effect on 
the level of new business. The 
White Paper already concedes 
that tied agents need not dis- 
close their remuneration and 
incentives. 

Meanwhile, many in the unit 
trust industry, where it has 
been the longstanding practice 
to disclose not just sales com- 
missions but a range of internal 
charges, too, are reluctant to 
be forced by competition and 
the influence of a life-dominated 
M3 to emulate life assurance 
practices. 

Tbere are now many in the 
financial markets who are 
apprehensive about the pros- 
pects of success for the Govern- 
ments’s new investor protection 
framework. Sir Kenneth Berrili 
did not create the best initial 
impression by playing down his 
watchdog role; now there are 
the doubts about the credibility 
of the M3. These are still 
early days. But as the new 
system takes shape Mr'Tebbit 
will need to show a clearer com- 
mitment to the protection of 
investors. 


Encouraging 

high-tech 

From the chairmen of 
Untied Leasing - 

Sir,— The decision to lift the 
moratorium on the Support for 
Innovation scheme has to be 
welcomed, if only to prove that 
this Government nas not totally 
abandoned the high technology 
Industries, The impression «K 
mains, however, that Mr Pattie** 
policies are haphazard in 
concept and seem to lack any 
cohesive strategy. 

Having clobbered those 
universities which were taking 
the greatest initiatives in trans- 
ferring technology from 
academia to industry, and then 
having removed accelerated tax 
depreciation from equipment 
which by its nature is subject 
to rapid obsolescence, is it any 
wonder that the new industries 
are passing Britain by? 

To encourage the develop- 
ment and usage of the emerging 
technologies, bold initiatives 
need to be taken. First and fore* 
most the most massive efforts 
must be made to raise tech- 
nological awareness and to 
enhance computer related skills 
throughout the population, 
almost from cradle to grave. 
Secondly, enhanced tax incen- 
tives need to be introduced to 
encourage all industries to 
utilise advanced equipment in 
order to improve tbeir 
productivity. 

After years of trial and error, 
it has to be accepted that 
government or quasi-covemment 
ageneies (such as the DTI or 
BTG) have failed to back those 
new industries which are so 
vital for our survival. High 
technology investments are in- 
herently risky; civil servants 
and jaded industrialists hardly 
have the background necessary 
to make the tough decisions 

necessary to succeed in this 
competitive environment. Their 
propensity is to direct govern- 
ment funds (witness Alyey), 
into tiie hands of the large 
corporations who are so ska lull 
in manoeuvering through White- 
hall and so Inadequate in 
producing high quality, market 
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oriented, advanced technology 
products. 

Oil the other hand the private 
sector, and in particular the 
City, has shown an obsessive 
reluctance to invest large 
amounts of funding into hi-tech 
ventures which are often unable 
to offer positive returns until 
the middle term. 

What is needed is a new 
national venture. An enterprise 
which will blend the talents of 
our mom successful business- 
men with the funding that only 
government can bring into 
effect. This Government’s high 
technology policies are bank- 
rupt, other political parties 
must lead the way. 

Parry Mitchell. 

14 Welbeck Street, 

London, Wl. 


Approach to 

apprenticeship 

From the Director of the 
National Engineering 
Construction Employers * 
Association 

Sir,— Philip Bassett’s article 
" Lower pay, more jobs ” March 
26, drew attention to the recent 
introduction by the electrical 
contracting industry of a new 
approach to apprenticeship. It 
concluded that their deal was 
unlikely to set a precedent 
owing to the one-off nature of 
electrical contracting, with the 
employers’ side fully committed 
and the EEPTU in a sole bar- 
gaining position. 

While fully in accord with 
Mr Bassett's enthusiasm for this 
new initiative, I wish to correct 
any impresssion that it is en- 
tirely unique. The engineering 
construction industry had pio- 
neered a very similar industry- 


When CGT is not so sample 


rom Mr S. W. Penwill 

Sir.— The proposal by the 
haneellor lo allow indexation 
t gains on investments based 
n 1982 values is said by him 
t simplify matters for the indi- 
Idual taxpayer. 

While . even this minimal 
jiU-wMon is welcome but 
lakes little difference to shares 
eld over 20 years or more, 
mplivaiion it is not. Most 
late holders have a record of 
ie com pm*e of their holdings: 
aw, in order to apply the new 
mccxsions they will haw to 
nd out what the market price 
as. presumably on March 31, 
and compare this with 
»t or will the Inspector of 


Taxes be expected to deal auto- 
matically with this additional 
work? 

How does the Chancellor 
arrive at a figure of 15.000 re- 
moved from Capital Gains Tax 
by this move, as the tax is to a 
great extent a voluntary one. 
Does he mean that 15.000 CGT 
payers made the mistake of 
marginally exceeding the 
exempted limit of gams! It 
would be interesting to know 
how many individuals paid 
capital gains tax. the total 
amount collected and the cost of 
collection. 

S. W. PenwilL 

Room SJ23. 

76, Shoe Lane. EC4 


wide apprenticeship scheme be- 
fore the electrical contracting 
arrangements were introduced. 

Our scheme, known as the 
National Apprenticeship Scheme 
for Engineering Construction 
(Nasec) replaced the existing 
apprenticeship arrangements 
which had previously been 
operated by many different com- 
panies. By substituting modest 
training allowances for the 
traditionally high apprentice 
rates, the training cost per per- 
son was substantially reduced 
and the industry was enabled 
to train more young people. 
This process was assisted by the 
elimination of liability for in- 
come tax and national insurance 
contributions. 

The new system also enabled 
the industry to upgrade and 
standardise the training content 
of its apprenticeships, with a 
carefully planned mix of off-tbe- 
job training and on-site experi- 
ence. 

My association is proud to 
have been one of the origina- 
tors of Nasec. bat unlike the 
EEPTU/ECA deal It was not an 
agreement between a single 
trade union and one employers’ 
association. Our deal required 
the active support of two em- 
ployers’ associations and eight 
trade unions and is now jointly 
administered by the National 
Joint Council for Engineering 
Construction and the EITB. 

The practical value of this 
scheme to our industry cannot 
be questioned, but I believe 
that we may also have set a 
pattern for the future which 
could be adopted with advan- 
tage by many other sectors of 
manufacturing industry. 

John G. Porter. 

Broadway House, 

Tothtll Street. SW1 


Designing for 
the disabled 

from Mr L. MeUinger 
Sir,— You recently reported 
that the Prince of Wales 
through his Advisoiy Group on 
Disability has urged builders to 
take the needs of disabled 
people into account when build- 
ing new homes. I fear that his 
emotive appeal and the builders' 
humane response cannot lead to 
the improvements envisaged. 
Time, investment and goodwill 
is likely to be wasted! 

Firstly, disability is not 
easily defined. It includes the 
paralysed, blind, deaf, inconti- 
nent, claustrophobic, the 


elderly and many other cate- 
gories, each with specific re- 
quirements. It is of course not 
suggested that homes should be 
designed with all these disabili- 
ties in mind. In practice there- 
fore “ the disabled " — like the 
associated pictorial symbol — 
generally refers to non-ambu- 
lant wheelchair cases; an arbi- 
trary and unjustified limitation. 
However, even if aid were to be 
limited to wheelchair cases 
tbere are irrefutable reasons 
why their needs cannot be met 
in buildings for normal use. 

At the headquarters of the 
Royal Institute of British Archi- 
tects, after much deliberation, 
ramped access was recently pro- 
vided between the pavement 
and the elevated main doors; al- 
though the doors themselves, 
the lift inside, the library, the 
bookshop, the lavatories and 
cloakrooms are not appropriate 
for chairborne visitors. Surely 
to embellish the building with 
an external ramp, when the 
functional elements remain in- 
accessible. underlines rather 
than ameliorates the handicap. 

The most prevalent disability: 
defective eyesight, is helped not 
by adaptation of the norm, not 
by newspapers in giant prist, 
bat by the invention of glasses 
which assist the disabled at the 
source of their personal defect. 
Architects must realise their 
professional limits and then 
learn only to take instructions, 
no matter from what authority, 
when they can satisfy well- 
defined needs. 

Lucas Mellinger, 

4 , Kew Green, 

Richmond, Surrey 


Electricity and 
the dustbins 

From Mr P. Kr earner, 

Sir, — In his reply to my letter 
of March 20, Mr Normandale 
(three Cheers for vested 
interest) has gone a bit over 
the top in his reply. Were it not 
for the do-gooders taking up so 
much CEGB time and effort 
over Sizewell, Sir Walter might 
by this time be generating 
some of our electricity from 
burning the contents of our 
dustbins (3 tons = 1 ton of 
coal). Empty milk cartons have 
a higher calorific value than 
empty sauce bottles (much 
higher) so their addition to the 
waste stream would further 
raise the fuel value of refuse. 

Most-other cities ha Europe 
burns its rubbish and recovers 
the heat, often converting it 
to electricity. Here, in London 
alone, more than 2m tons of 
coal equivalent annually and 
expensively goes to waste. Its 
productive pollution-free use 
only needs a little Marshall aid. 
Peter Kreamer, 

39, BeU. Lane. 

Elton Wich, Windsor, 

Berks. 
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Terry Byland 
on Wall Street 

Investors 
recover 
confidence 

WALL STREET has been in a 
nervy mood For some time, but 
there were signs last week that pro- 
fessional investors were forming a 
consensus. Few analysts expect the 
stock market to resume the meteor- 
ic rise of January but confidence in 
the bull pbase appears to have ralli- 
ed after the brief shakeout caused 
by nervousness over first-quarter 
corporate earnings. 

Last week views crystallised in 
the credit markets on the outlook 
for interest rates and Federal Re- 
serve policies. The first serious 
signs of a slide in the value of the 
dollar were also evident 
The fall in long-term bond yields, 
which were already about 200 basis 
points down from the peaks of last 
summer, was in tandem with the 
slide in the dollar but also reflected 
other factors. The Fed's open mar- 
ket operations, with comments 
from Preston Martin and Martha 
Seger, seemed to indicate that the 
board intends to keep a light hand 
on the tiller. 

Lower interest rates were the 
driving force behind the upturn in 
the stock market at the beginning 
of the year, and a further slide 
could only benefit profits and share 
prices. The reasons behind the lat- 
est downturn in rates have differ- 
ent significance for different sec- 
tors of the stock market, however. 

Slower growth in the UB. econo- 
my might be good for interest rates 
but perhaps not for food and other 
consumer stocks which have al- 
ready had a disappointing first 
quarter. It would not be so good for 
the airlines, which have been prof- 
iting from the strong domestic traf- 
fic linked to the economic upturn 
expeciaiiy now that oil prices are 
finning again. 

Opp enh rimer . which has run the 
tape over the stock market this 
week, believes airline traffic weak- 
ness will begin to show itself in the 
third and fourth quarters of the 
year. 

The banks and other financial 
sector stocks, which were foe first 
to benefit from foe foil in interest 
rates in the December quarter of 
last year, may also find themselves 
under a cloud. 

Wall Street seems to be less wor- 
ried than overseas investors about 
either the Ohio state thrift prob- 
lems or the local difficulties at some 
Texan banks. 

Problems there are, however, and 
last week brought a fresh chill of 
nervousness over the UB. banking 
involvement in Brazil’s economic 
plight. Brokerage houses were al- 
ready taking clients out of financial 
stocks before these new problems 
surfaced and this sector will find it 
hard to renew the strength of the 
previous three months. 

The broad range of industrial 
stocks continue, however, to attract 
healthy comments from Wall 
Street Oppenh rimer's Mr Charles 
Comer sums up foe situation with 
the comment “The overall bull mar- 
ket remains intact" Mr Phil Rettew 
of Merrill Lynch sees the market 
“healthy enough for the index to 
struggle up towards 1300 again." 

The slide in foe dollar has come 
at a most propitious time for Wall 
Street which was badly unsettled 
at the beginning of the week when 
first IBM and then Minnesota Min- 
ing & Manufacturing warned that 
the strength of the UB. currency 
had taken a bite out of first-quarter 
profits. 

The fall in the dollar, even if it 
represents foe beginning of a radi- 
cal realignment of foe UJS. curren- 
cy, has come too late to restore cor- 
porate earnings for the first quar- 
ter. It would, however, have imme- 
diate effect on foe export sales 
prospects of a host of major UB. 
corporations. 

The technology sector, which has 
become the standard bearer of foe 
stock markets of the 1980s, took a 
battering after IBM's warnings on 
the dollar. Digital Equipment and 
Data General, for example, take 
about one third of their sales out- 
side foe UB. 

Pharmaceutical issues, with more 
than half their sales overseas, are 
the other beneficiaries of a weaker 
dollar, although their stocks have 
repeatedly outperformed the mar- 
ket even when the dollar was 
strong. 

Even if foe dollar and UB. inter- 
est rates continue to fall there may 
be some short-term shocks for foe 
stock market On Friday Control 
Data disclosed foe extent of its in- 
volvement in foe Ohio state thrift 
troubles, no doubt there are other 
warnings on first-quarter earnings 
in foe pipeline. 

The stock market was showing 
all the signs of having discounted 
much of the trouble, however. Mar- 
ket turnover was rising again last 
week, when foe NYSE daily turn- 
over topped the 100m share mart 
again, after fading away when foe 
market was falling. Once the first- 
quarter earnings period is out of the 
way foe outlook could look much 
healthier. 


Danish rulings impose 
legal bar on strikers 


BY HILARY BARNES IN COPENHAGEN 


DENMARK'S minority coalition 
Government successfully carried its 
statutory incomes policy measures 
through parliament, the Volketing, 
at foe weekend, putting a legal 
block from midnight last night on 
the strikes and lockouts which be- 
gan last week. 

Widespread public-sector strikes 
planned to start today cannot now 
legally take place. 

The Government measures in- 
clude a compulsory return to work, 
a ceiling on wage increases in foe 
public and private sectors of 2 per 
cent a year over foe next two years, 
compulsory savings for those with 
above average incomes, an increase 
in the corporate income tax rate 
from 40 to 50 per cent and a reduc- 
tion in employer social security 
taxes. 

Widespread disruption is expect- 
ed today as union militants cany on 
the strikes without official union 
support. Those who do not return to 
work will be liable to fines by a la- 
bour court, as will any trade unions 


whose leaders call for continued! 
strike action or provide strike pay. 

With foe Easter holiday starting 
on Thursday, most observers expect 
that although foe strikes may be 
fairly widespread this week, they 
will peter out rapidly after the holi- 
day. 

Police leave in the Copenhagen 
and Zealand area has been can- 
celled as a precaution following the 
massive demonstration outside foe 
Volketing on Friday, which prevent- 
ed members of parliament entering, 
and, according to some estimates, 
may have involved as many as 
150.000 people. The organisation of 
Copenhagen left-wing shop stew- 
ards declared yesterday that the ac- 
tion had made no impression on foe 
Government and called tor renewed 
demonstrations. 

Traffic to and from Copenhagen 
airport was stopped on Friday, but 
the airport will be open for limited 
hours in the morning and early 
evening today. 


The protests against foe Govern- 
ment's wages policy are on a larger 
yaip than against similar interven- 
tion in foe past but a newspaper 
opinion poll yesterday showed that 
55 per cent of respondents agreed 
with the government decision to 
stop foe conflict, while 39 per cent 
disapproved. 

Another pell in the same paper 
indicated, however, that if an elec- 
tion were held now (foe next one is 
not due for two and a half years), 
the coalition government of conser- 
vatives, liberals, centre democrats 
and Christians and its supporters in 
the radical parties, would lose its 
one-seat majority. The left-wing so- 
cial democrats, socialist people's 
party and left socialists would ob- 
tain a majority - something which 
has happened only once before in 
the history of foe Volketing, for a 
few months in 1967. 

The incomes policy measures 
were carried by varying majorities, 
but the crucial votes were 85 to 80. 


IG Metall plans to fight for a 
further cut in working hours 


BY JOHN DAVIES IN FRANKFURT 

WEST GERMANY’S powerful met- 
alworkers' union, IG Metall, is de- 
termined to fight for a further cut in 
the working week, but has also indi- 
cated a willin gness to look at more 
flexible working hours. 

Herr Hans Mayr, the union's 
president, signalled a tough but 
pragmatic future strategy on work- 
ing hours at a weekend rally in 
Frankfort - held on the eve of to- 
day’s cut in foe average working 
week in the metal and printing in- 
dustries from 40 to 38.5 hours. 

He said IG Metall had stuck by 
its demand for a 35 hour week, al- 
though Herr Franz Steinhiihler, the 
union’s militant technology-orien- 
tated deputy president, predicted 
that employees would work only 30 
hours a week by the end of the cen- 
tury. 

Herr Mayr added, however, that 
the labour movement's traditional 
campaign for a shorter working 
week might be linked to a new cam- 
paign to allow working time to be 
divided according to each individu- 
al's needs. 

Herr Mayr was staking out the 
ground for what is expected to be a 
long and hard-fought tussle with 
employers over the future develop- 
ment of working hours and labour 
practices in West German industry. 

With the issue of shorter hours 
becoming increasingly blurred by 
some industrialists' interest in flexi- 


ble hours, Herr Mayr said foe union 
would oppose flexible working time 
if it were just to accommodate a 
company’s flnrtaiating business 
needs. _ . 

Workers themselves should be 
able to determine flexible working 
time to meet individual needs, but 
this should take place within a 
framework which respected the em- 
ployers’ interest in having “predict- 
able" mflfthinp Htyipc 

IG Metall has already found it 
difficult to control the «wnplgx re- 
percussions of its campaign for a 35 
hour week, which has turned out to 
be anything but straight for ward. 

After the country’s worst labour 
conflict since the second world war, 
both sides last year reached a com- 
promise agreement in principle 
that coupled a cut in foe average 
working week with increased flei- 
ibOrty in woriring arrangements. tq 
try to offset the cost to companies. 

With foe pact earning into force 
today, some employees in industry 
will continue to work 40 hours a 
week, hut others will work 37 hours. 
The great majority in both the met- 
al and printing industries — estimat- 
ed by IG Metall at more than 3m 
employees - will, however, work 
38.5 hours from today. 

The arrangements vary at plants 
throughout the country, wife differ- 
ent degrees of flexibility. 

In some plants many workers 


will finish L5 hours earlier every 
Friday, in others they will go home 
three hours earlier every second 
Friday. In many cases workers will 
save up their hours and get nine ex- 
tra days off a year. At some plants 
employees will work up to 40 hours 
one week and 37 another week, as 
long as the average in a plant over 
two months is 385 hours. 

Shorter hours were agreed in 
principle after a bitter struggle in- 
volving strikes, lockouts and layoffs 
in the first half of last year. At the 
height of foe conflict almost aH mo- 
tor vehicle assembly came to a halt 

Gesamtmetall, the metal employ- 
ers' association, has been urging 
managers to insist on maximum 
flexibili ty, while union leaders have 
been urging works' officials to press 
for a straig htfo r war d cut in hours 
for all workers or for as many as 
possible. 

Employers have swallowed foe 
38B tour week compromise without 
too fftoch difficulty, parity l* 11 ”' 1 ” 
foe flexible arrangements have pro- 
vided more opportunity to uncouple 
TnanhiiiP time from an individual’s 
labour time. 

Although many employers have 
shied away from too much flexibili- 
ty, the concept is regarded as hav- 
ing potential, particularly 3 it can 
enable a company to cope better 
with fluctuating orders and loosen 
trade u nion control. 


Surge in 
British 
machine 
tool orders 

By Andrew Fisher In London 

BRITAIN'S machine tool industry, 
one of the worst sufferers in the lat- 
est recession, is fighting to cope 
with a surge of orders that has tak- 
en many companies by surprise. 

Some manufacturers have gone 
from a dearth of business to a con- 
siderable surplus in a few months. 
Mr Eric Fisher, ma naging director 
of DeVlieg, which is owned by the 
UB. group of foe same name, said: 
“There has just been a terrific turn- 
around in foe past six months. This 
time last year we had short time 
and salary cuts.” 

His buoyant mood is shared by 
Mr Paddy Byrne, director of market 
development at Cincinnati Mila- 
cron, which is also owned by a UB. 
parent ‘There has been an im- 
provement everywhere. We are see- 
ing a pick-up in the UK, West Ger- 
many, in fact all over Europe and 
foeUB.” 

The last few months have seen a 
further leap in new orders, with the 
main impetus co ming from exports, 
which account for more than 80 per 
cent of output Renewed economic 
growth in major markets, notably 
the UB., has helped UK machine 
tool makers, as has foe strength of 
the dollar in stimulating exports. 

New orders showed a rise of 27 
per cent in the final quarter of last 
year compared with the previous 
three months. At the end of foe 
year the export backlog was 36.5 
per «»nt higher and the home back- 
log up by 20.5 per cent according to 
Department of Trade and Industry 
figures. 

It is not just the subsidiaries of 
UB. corporations which have bene- 
fited. Mr Michael Goddard, chair- 
man of W ad kin, a British company 
which has shaken its mat-him* tool 
ride out thoroughly in recent years, 
said: "Orders have grown fast in 
1984, though from ridiculously low 
levels.” 

TI Machine Tools, a loss-maker 
which has just changed its manage- 
ment, reports a 50 per cent jump in 
new orders in the first quarto of 
1965 against the same period of last 
year - about the same as DeVlieg - 
to £825m ($7R5m). 

Mr John Warring, its new manag- 
ing director, arid foe February tor 
take at £3m was foe best for many 
years. New orders include me 
worth more than £500,000 from Jag- 
uar Cars for machining centres to 
make engine parts. 

Although tile MarJimq Tool 
Trades Association, which also rep- 
Tw gpnt g importing companies — fan- 
ports con sti t u te more than half the 
UK market -feels that the Govern- 
ment figures overstate the indus- 
try’s performance, most companies 
expect business to keep moving 
ahead this year at least. 


London broker plans 
link with foreign bank 

BY CHARLES BATCHELOR IN LONDON 

LAURENCE FRUST, one of the last 
remaining City of London stockbro- 
kers to establish outside links , 
plans to set up a three-cornered 
grouping with a foreign bank, possi- 
bly Bankers Trust of the UB, and 
with Framlington Group, a leading 
unit trust manager. 

The broker, which is medium- 
sized with a large fund manage- 
ment operation, is stQl talking to 
three foreign banks, including 
Bankers Trust The other two 
banks are not based in the UB. 

It expects to reach final agree- 
ment within the next few days for 
both the bank and Framlington to 
take a 5 percent shareholding in its 
capital. Framlington would ulti- 
mately take over most of Laurence 
Frosts fond management activities. 

Mr Bill Stuttaford, senior partner 
at Laurence Prust, said foe aim of 
the deal was to obtain the financial 
backing of a bank to compete more 
strongly in securities dealings when 
London Stock Exchange reforms 
are pushed through next year. 

As part of the deal with Fram- 
lington, i 4u r ** Tlfl * > Prust will trans- 
fer to it £300m-£350m (5367.5m- 
S428.7m) of its £40 Dm portfolio of 

f unds uriiter TrmnagPTnp nt. This will 


avoid conflicts of interest between 
foe and fimri management 
sides of Laurence Prust and free 
both sides to act more aggressively 
in their respective fields. 

“We have not got foe agreement 
finally buttoned up yet," Mr Stutta- 
ford said yesterday. “But over the 
next week there will be pretty in- 
tensive discussions on matters of 
detail.” 

This is Laurence Prusfs second 
attempt to link up with a major 
bank. Last autumn it hold talks 
with Basque Nationale de Paris, 
but no agreement was readied. 

Laurence Ptust already has close 

links with Fr amling ton. Mr Stutta- 
ford is chairman erf the unit trust 
group and owns 6.4 per cent of its 
shares while Mr Antony Milford, 
another partner, is a director of 
Framlington. 

Laurence Prust runs eight of 
Framlington’s 10 unit trusts but is 
helping it to develop its own man- 
agement expertise. 

Framlington came to the Unlisted 
Securities Market to May 1983 and 
moved to a filll Stock ravnhang g fist* 
tog in January. 

Laurence Fust has about 30 part- 
ners and a staff of 200 


UK economy prepares 
for ‘best year in decade 9 


Continued from Page 1 

than to its last forecast; and it be- 
lieves that the gr o wt h of invest- 
ment will be significantly slowed in 
1986. 

The business school believes, 
though, that budget measures will 
cut unemployment by 300,000 by 
1988, compared with its previous 
projection. - - 

It wstimatoK that foe reduced Na- 
tional Insurance contributions for 
lower-paid workers will lead to foe 
creation of some 250,000 new jobs. 
It believes, however, that this will 
be offset by a reduction of about 
100,000 higher-paid jobs to response 
to the increased employers/’ contri- 
butions for higher earners. 

Overall, it thinks the change in 
the structure of National Insurance 


contributions en d the expansion of 
foe Community Progr am me an d 
Youth Training Scheme could 
create about 375,000 new jobs dur- 
ing the life of this Parliament. 

However, since new jobs tend to 
encourage the supply of labour, tire 
reduction to un e mplo yment would 
be only about 300,000 compared 
with what would have happened to 
the absence of the budget mea- 
sures. 

In spite <rf these relatively cheer- 
ful indications, neither foe business 
school nor the GBI is expecting a 
marked redaction of unemployment 
during the next two years. 

The CBI is anxious about the con- 
tinued fast rise to earnings ami the 
risk that this poses 
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Brazil seeks flexibility 


Continued from Page 1 

low the $12Jhn figure forecast by 
the Figueiredo Government. 

Although the March trade figures 
have not yet been released, the first 
quarter's export performance is 
known to be well down on the re- 
quired target. 

Meanwhile, foe first warnings of 
a divergence ova policy between 
the monetarists, led by Sr Lemgra- 
ber and Sr Francisco Danielles, the 
finance Minister, more ortho- 
dox Keynesian economists in the 
government erupted over the week- 
end. 

In a major newspaper Interview, 
Sr Joao Sayad, the new Planning 
Minister, argued in favour erf tax in- 


creases, especially on unearned in- 
come, and a "more flexible" mone- 
tary policy. 

Sr Sayad warned Brazilians to 
expect “tough wnrf painful" mea- 
sures following a meeting tomorrow 
of foe National Monetary Council, 
the country’s top economic policy- 
making body. These measures were 
necessary, he said, to combat a pub- 
lic deficit this year of at least Cr 
36,000bn ($8bn). 

The Brazilian government is to 
proceed until the negotiations des- 
pite the fact President Tancre- 
lin WflilPs r maiiig d«ngnfww|y j|I jn 

the intensive care unit of a Sao Pau- 
k) hospital. 


THE LEX COLUMN 

Taking the smooth 
with the smooth 


How much did Eagle Star make 
before tax last year? Between de- 
daring its last set of results as an 
independent company and produc- 
ing its first as a subsidiary of BAT 
Industries Eagle Star managed to 
pick up a new definition of pre-tax 
profit - and the resulting freedom 
to report an extra ClOflm. 

Changing foe accounting ques- 
tions may be expected to alter the 
answers, of course, but the main is- 
sue raised in London - for other 
composite insurers most acutely - 
is whether Eagle Star has got hold 
of the right questions. 

Perhaps only the die-hard conser- 
vatives of insurance accounting 
would insist that the proper figure 
was quite as low as foe £58m de- 
manded by Eagle Star's traditional 
accounting policies. That would 
turn a blind eye to the gain in 
shareholders' funds generated by a 
bull market in equities. 

Equally, it takes a fairly deter- 
mined radical to accept - along with 
Eagle Star's auditors and its ambi- 
tious new parent, BAT Industries - 
that foe £153m reported represents 
a true and fair view of the case. 

Pragmatism 

Derided as hopelessly pragmatic 
and unconservative by one camp, 
the change has been welcomed by 
others as an overdue recognition of 
the way insurers earn their living. 
Somewhere between the grey- 
beards and the revolutionaries a 
common-sense view of profit may 
have got lost 

Whatever people may think of the 
mnr-hi«rifin Eagle's starting point is 

an ything but mntontinu^, For foe 

past five years the composites have 
been racking up very handsome 
capital gain* on the ftmria belong- 
ing to their shareholders w hite 
shedding almost equally impressive 
amounts of equity by underwriting 
at a loss. 

This may not be sensible to itself 
- it makes insurance look a spectac- 
ularly cost-inefficient way of rais- 


ing funds for investment - but it 
does mean a profit and loss account 
which concentrates on the under- 
writing losses gives a distorted pic- 
ture of the changing financial posi- 
tion of these companies. 

For insurance companies the no- 
tion of foe pr o fi t and loss account as 
a rigid connecting-rod between suc- 
cessive balance sheets makes more 
sense than in most other types of 
enterprise. 

One half of Eagle's new treat- 
ment amounts to no more than tak- 
ing this idea seriously and passing 
the current year’s investment gains 
through the profit statement, effec- 
tively converting it into a statement 
of change in financial position. 

Althoug h there are objections to 
this part of foe proposal - if all 
accretions to shareholders’ funds 
can go into pre-tax profits, what 
about rights issues? - it can com- 
mand a fair measure of respect At 
least tins version of pre-tax profits 
would be just as sensitive to a stock 
market collapse as foe old-style 
profits were to worsening c l ai m s 
experience. Volatility is not in itself 
afeulL 

Moreover, it probably does not 
matter too much to most people 
that most of the stated profit would 
be unrealised and undistribu table - 
given enough ordinary operating 
cash flow to pay the supposedly 
covered dividend. Hie market, and 
the values in composites’ balance 
sheets, can do without a year-end 
scramble to realise. 

Tb take in total gains for foe year 
is, however, preferable to the prac- 
tice of counting only realised gains 
or losses - arbitrary quantities 
which are generally created only 
for tax reasons or if the underwrit- 
ing business is shrinking. The deep- 
er controversy centres on the other 
half of Eagle's proposal; namely, to 
take a five-year moving average of 
its investment gains into pre-tax 
profits. 

For a start, the moving average 
method states profi t s conserva- 
tively only if the capital gains are 


increasing. If the market turns 
down the effect will be to bolster 
stated profits by continuing to in- 
clude a proportion of the gains that 
were being made when it was still 
rising. It is doubtful if this will 
seem convincing. 

A couple of years from now un- 
derwriting results should be im- 
proving, but investment markets 
could easily be moving the other 
way. The Eagle method could then 
pads a rather implausible punch by 
adding good 1984/85 investment re- 
sults to a 1987 bounce in underwrit- 
ing. 

The fact that the method has ap- 
parently been test-run through the 
early 1970s without totally masking 
foe difficulties of the period does 
not change the argument 

Explicitness 

The idea might be saved by stat- 
ing the underwriting result on a 
similarly smoothed basis, perhaps 
using a nine-year average to iron 
out what is left of foe underwriting 
cycle. 

Eagle Star has sensibly gone half 
way to joining up the two sides of 
its accounting treatment and - in 
this respect at any rate - has set a 
good example by giving up reserve 
accounting for foe upward revision 
of claims. 

This year's underwriting loss 
thus explicitly includes £10m writ- 
ten off on business done before 
1965, emphasising that insurance 
profits, mare than those of industri- 
al companies, are a blend of differ- 
ent vintages. 

For BAT, which is after all not 
used to providing for rises in the 
cost of cigarettes it made 20 years 
ago, bringing to smoothed invest- 
ment gains to soak up underwriting 
provisions may simply have ap- 
peared as a way to make Eagle 
Star's progress more consistent, 
year by year, with tiie rest of its em- 
pire. Others need not cross the Ru- 
bicon. 


The Laird Group 
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Results 1984 


Turnover 

Profit before taxation 
Taxation 


Extraordinary items 

Profit for the financial year 

Dividends 

Retained profit for the financial year 

Earnings per Ordinary Stock Unit 
Net dividend per Ordinary Stock Unit 
Dividend cover 

Net assets per Ordinary Stock Unit 


Year to 

3 J December 7384 
corn 

. Year to 

31 December 1383 

cooo 

318,405 

305,519 

24,115 

21.078 

(7,882) 

(7,469) 

ition 16,233 

13,609 

(768) 

(4,879) 

15465 

8,730 

(4,318) 

(3,926) 

11.147 

4,804 

20.7p 

173p 

5.5p 

5.0p 

3.8 

3.5 

137.9p 

112.7p 


Dividend 


Analysis of turnover and profit 


Seating systems 
Service industries 
Specialist engineering 
Transport systems 

Net Interest 

Profit before taxation 

Taxation 


1984 
Turnover 
fTOOO 

71/417 
87.914 
78,333 
80.74 1 

318,405 23,982 

133 


Profit Turnover 

£*000 £*000 

9.608 65,810 

5.418 66,845 

3,420 76,404 

5,536 


1983 


Pro 

£*« 



24,115 


11,0 


21.0 


Taxation 

Thetaxatkmchargeindudes overseas taxation of £4.0 million (1983 £3.8 million!. 
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Fixed-rate Eurodollar market shows signs of reviving 


SWTOf. carefully, the Eurodollar 
txed . ra teb° nd market is beginning 
to rebuild its confidence. Despite 
the dollar’s fail last week, the 
straight dollar bond market im- 
proved and towards the end of the 
week new issues were lun ched 
with some success. 

General Foods was the first XJJS. 
corporate borrower in file straight 
market for a month and proved to 
be a good enough name to tempt 
what retail demand there was 
around. With a leg-up from the New 
York market too, the deal ended the 
week trading around its 1% per cent 
setting concession. 

Three deals were launched on 
Friday - tor Denmark, the EIB and 
Franklin Savings. A wobble in the 
New York market just as syndica- 
tion was progressing unsettled the 
Denmark deal, despite its yield of 
74 basis points over UJ5. Treasury 
bonds. The ElB's 12 per cent cou- 

BHF Bank bond average 


Mure* 29 
101.068 


Previous 

100960 

Low 

99940 


pen, and its good credit rating, kept 

its head above water. 

The difficulty was Franklin Sav- 
ings. Theoretically, thi<; is a top 

quality credit because the bonds are 
backed, to 140 per cent of their val- 
ue, by U-S. government agency sec- 
urities. Savings and loans, however, 
even Kansas ones, are not the most 
popular names at the moment, nor 
is the targeted registered form that 
the collateral makes necessary. It 
m a k es such a deal a nightmare to 
price, and in the end it looked too 
tight. With some syndicate manag- 
ers turning down co-managements, 
the issue was bid outside its 1% per 
cent commissions. 

Floaters are still going better 
than straights, and one iwnnph*^ 
last week tor NatWest Bank went 
better than anything. The issue 
never traded outside its slim 5 basis 
point selling concession last week, 
despite an increase from S300m to 
5400m. 

Short-term rates have eased, 
boosting Boaters, but the curve has 
also Battened, cutting the differen- 
tial between one and six-month 
rates from one point to % point in 
the last week or so. 

Also a contender for deal of the 


BY MAGGIE URRY IN LONDON 


New Issue ltotane 

1985 


am 


8 U 
FEBRUARY 


week was Red land's zero coupon 
Eurosterling issue - the first in the 
sector. With Morgan Grenfell as 
bookrunner, and Morgan Stanley, 
Bankings and S. G. Warburg as co- 
leads, this deal too traded within its 
selling concession from its launch. 
Unusually for a Eurosterling issue, 
more than the bonds could 
up in the hands of British investors 
whose tax treatment gives them a 
generous return. 

The borrower gets a favourable 
tax treatment too, so Redlaad has 


laid the foundations for more is- 
sues. Interestingly, Red] and, 
though a high-class credit, is not a 
name well-known outside the UK 
and probably could not have done a 
straight Eurosterling issue on such 
fine terms. 

The falling dollar has given the 
Swiss franc bond market a real 
boost, with some bonds gaining a 
point on Friday and the market on 
average rising that much over the 
week. In the domestic market, the 
Swiss Federal Government must be 


kirtring itself. Having finally given 
in to the idea of a 5 per cent bond is- 
sue, the market's recovery meant a 
successful tender and a 101.40 issue 
price. In the foreign market Swed- 
en’s SwFr 200m 12-year, 6 per cent 
issue, which initially looked tight, 
started trading at 101% on Friday, 
before slipping back to 101. 

Investors are still looking for S 
per cent coupons, but Kansai Elec- 
tric Power allowed itself the chance 
to set a maturity of up to 12 years 
on its new SwFr 150m deal in case 
the market re mains firm. 

The D-Mark market was also 
more joyful, with bond prices gain- 
ing 1 to lit points on the week and 
new issues going well. The spectre 
of foreign lead managers of D-Mark 
Eurobond issues, however, hovers 
nearer since the speech to bankers 
last week by Herr Karl Otto Pd hi, 
the Bundesbank president He said 
that, probably within two months, 
some foreign banks resident in 
West Germany should be allowed to 
lead issues. 

Deregulation of the yen bond 
markets takes another step today. 
Following the lifting of withholding 
tax on Euroyen issues by Japanese 
corporates a number of Euroyen 


convertible issues are expected 
from these borrowers. 

While the December opening of 
the market to foreign corporates 
was little short of suicidal, there are 
some hopes that this time a more 
orderly market will develop. 

First, the borrowers have a natu- 
al desire for yen, unliire the non- 
Japanese borrowers who virtually 
all swapped back into U.S. dollars. 
Second, there is likely to be more 
demand in Europe for convertibles 
because they give an equity play. 
Many Japanese shares are hard to 
buy and a convertible is a good way 
to get in. Swiss franc convertibles 
tor Japanese companies have done 
very well, especially as the Tokyo 
stock market seems to have been 
unstoppable in recent months. 

That could change though if the 
yen strengthens. The weak yen has 
helped exporting companies, which 
have fuelled the stock market rise. 

The Ministry of Finance has also 
widened the range of borrowers al- 
lowed to borrow in the Euroyen and 
Samurai markets. Now government 
borrowers and international organi- 
sations with ratings down to single 
A will be able to make issues. Also 
corporates rated double A or above 


EUROMARKET TURNOVER 
Turnover (5m) 


Primary Market 

Straights Com 
ILS.5 2.060.8 1589 
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Other 6289 X5 
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and certain single A companies - 
satisfying Ministry quality criteria 
- will be able to borrow in these 
markets. This probably adds 
around 50 borrowers to the 100 or 
so already able to make issues. 

The Samurai market has re- 
opened after a pause since early 
February. Despite that gap, issues 
in the financial year just ended 
were a record, topping the Yl^OObn 
mark. 


Euroyen credit liberalisation adds new dimension to international banking 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 


IS IT a damp squib or a major 
milestone in the history of file 
Euromarket? While bankers were 
downplaying the significance of the 
newly opened Euroyen credit mar- 
ket last week, Sweden was prepar- 
ing to launch a first deal with a ma- 
jor fanfare. 

In a style reminiscent of the al- 
most indecent rush into the Euro- 
yen bond and certificate of deposit 
markets when they were opened up 
last year, Sumitomo Bank actually 
announced its YlOObn Swedish 
mandate on Friday - before the 
new market was officially open. 
Daiwa Bank has also waked no 
time. It has quietly arranged a S20m 
equivalent, seven-year Euroyen re- 
volving loan for Irish Life Assur- 


ance of Dublin which is to be signed 
today. 

At this stage, however, it is still 
hard to tell whether these deals are 
the first of a big rush or merely re- 
flect fiie Euromarket’s enthusiasm 
for anything new. After a flurry of 
activity in December the Euroyen 
bond market subsided into the dol- 
drums. Some bankers believe the 
same could happen to the Euroyen 
credit market 

The problem is that, with the dol- 
lar now weakening on the foreign 
exchange markets, there simply is 
not much demand for yen borrow- 
ing. Debtors are worried that their 
credits might become far too expen- 
sive to service if the yen were to ap- 
preciate. Japanese banks have been 


firing off offers of credit to all and 
sundry in recent weeks, but the in- 
itial response seems to have been 
lukewarm. 

That said, the liberalisation of the 
Euroyen credit market announced 
by the Japanese Ministry of Fi- 
nance in Tokyo last Wednesday 
does introduce a new dimension to 
international banking that could 
have significant structural impact 
over the medium term. Technically 
the change is a straightforward 
one. From today Japanese banks 
will be able to make Euroyen loans 
to non-residents for periods of long- 
er than one year. 

For a start this has enabled 
Sweden to come to the market with 
a deal that would not be possible in 


the domestic yen syndicated loan 
market Its credit is a revolving one 
(which means that it can be drawn 
and repaid as needed) with a mar- 
gin of % per cent and a commitment 
fee of Vii per cent 

In the domestic market revolving 
loans are not feasible. There money 
is borrowed from domestic banks 
who actually want it to be drawn so 
that they have an asset on their 
books. Most domestic syndicated 
credits also bear a fixed rate of in- 
terest based on the long term prime 
rate, currently 7.7 per cent which is 
higher than the Bn per cent charge 
on Euroyen deposits. 

The Euroyen credit market has 
thus already introduced a cheaper 
and more flexible way of borrowing 


yen. Beyond that however, it also 
opens the possibility of adding a 
yen option to standard multicurren- 
cy Eurocredits, and though this still 
seems some way off, the scope for 
borrowers to launch Euroyen float- 
ing rate notes that can be bought by 
banks. 

Psychologically, however, the 
move may have even more signifi- 
cance. Japanese banks will be al- 
lowed to offer Euroyen credits en- 
tirely on their own, whereas is the 
dollar sector they may only take up 
to 50 per cent of any operation. This 
has made them very much camp 
followers in the Eurocredit market, 
rarely seeking out mandates on 
their own. Now they have an indi- 
vidual product to offer, which could 


give them more clout both with bor- 
rowers and, eventually, the rest of 
the market 

There is little doubt that Euroyen 
lending will be very profitable for 
them. Until today they could only 
place their surplus yen in the short 
term interbank market which 
yields a very small return. Now 
they can l end to non-banks at a 
margin over the London interbank 
offered rate, which represents a 
rate far greater than their actual 
cost of funds. 

Some bankers argue that this will 
lead to fierce competition - driving 
returns on Euroyen credits ever 
lower. It might also put downward 
pressure on the long term prime 
rate as borrowers snitch from do- 


mestic to Euro-borrowing. One 
thing which does seem dear, how- 
ever, is that non-Japanese banks 
will be fairly slow to join this parti- 
cular bandwagon. They are worried 
about funding Euroyen credits in a 
very thin market, though certificate 
of deposit issues have also been 
made easier from today. 

Elsewhere, the Eurocredit mar- 
ket is concentrating on wrapping up 
existing deals before the Easter 
break. News International, how- 
ever, is adding another $150m to the 
S350m facility arranged under the 
agency of Citibank last year, while 
a particularly hot bidding war has 
developed for a credit for Spam's 
Autopistas del Atlantico, which is 
seeking up to 5200m. 
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Right-wing 
body drops 
proxy fight 
at CBS 


FAIRNESS in Media, the conserva- 
tive UJS. group that has said it 
wants to take over CBS. has 
dropped plans for a proxy fight at 
the TV network's April 17 annual 
meeting. 

The decision was expected after 
the conclusion of a legal battle with 
CBS over Fairness in Media's right 
to the company's shareholder list 
Although CBS released the list last 
week. Fairness in Media, led by 
right-wing Senator Jesse Helms, 
said it would have been too late to 
start a proxy contest 

Fairness in Media also claimed in 
a statement that CBS had agreed 
“not to proceed" with plans to mail 
a second proxy containing anti- 
takeover provisions. CBS denied 
that the company, which mailed its 
proxy on March 11, had any such 

plans 

• The State of Michigan has of- 
fered to provide nearly $18m for a 
project by Mazda of Japan to build 
cars in the U.S. 

Michigan officials have proposed 
the financial measures to make up 
a shortfall in a S20m grant Mazda 
sought from the federal govern- 
ment to help to build its 5450m as- 
sembly plant at Flat Rock, near De- 
troit 

The project's other main obstacle, 
a breakdown in contract talks be- 
tween Mazda and ILS. construction 
workers' unions, also eased as the 
two sides resumed negotiations. 

9 Tenneco, a candidate widely ru- 
moured for a takeover or a forced 
restructuring, is asking sharehold- 
ers to approve a sweeping series of 
anti-takeover measures. 

Tenneco, a conglomerate with ex- 
tensive energy interests, gave de- 
tails of the proposals in proxy mate- 
rial for its April 28 annual meeting. 
The measures include staggered 
terms for directors, two-thirds ap- 
proval by holders for mergers ami 
authorisation for 50m shares of jun- 
ior preferred stock. 
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U.S. MONEY AND CREDIT 


Bond prices rally as Fed holds steady 

rices rallied last ■ ■■■ ■ .. — quarterly review last week that the fact that th^doltar is play* 

... • ■ c unuEv n • ti t ■■ hncinMc jc nHivine ahead with mg a more important pair in 



U.S. Bond prices rallied last 1 

week as short-term interest U-S- M 

rates — and the dollar — fell, 

reflecting a growing conviction 

on Wall Street that the Federal F*d Funds (weekly avoraga) 
ReserveBoard will hold back 

on any firming move. Throa-momt, prim* cd* .... 

The price improvement also ®J-«jay £ oramare, 1 ® 1 SfP Br ■ 


US. MONEY MARKET RATES {%) 

Last 1 week 4 wka — 12-f 
Friday ago ago High 

mnga) 8J$ 8.59 8.42 11.77 

ty bills 8.10 8.B1 8.85 10.77 

bill* 8.53 9.91 8.32 10.83 

CDa 8.75 M2 9.05 11.90 

Paper 8.85 8.83 8.95 11.38 

Paper 880 a. SO 8.90 11.40 


on any firming move. Three -month prime CDa 8.75 8.92 9.05 11.90 8.05 

t 2SJ?JS?£Z?JS£ SS SSSS sg :::::::::::::::::: S IB 1.” « » 

factors Including a better-than- UJS. BOND PRICES AND YIELDS (%) 

expected retail response to the change i week 4 wk* 

Treasury's mini-refunding and Friday on we ek Yield ago ago 

an unexpected $5 00m decline in Savan-yaar Treasury 1004 (new) 11.83 — — 

Ml, tiie basic money supply 20 -year TMwuy 1004 (new) ii.|0 — — 

meacirro 30-yow Treasury 96V + IV H-® 1133 11.80 

measure. New 10-year "A” RnancJal N/A + IV 12-25 1Z.45 12.80 

But the most important factor New “aa“ Long utility n/a + i 12 JB 13.01 13.01 

was the belief that the Fed’s m*w "aa" tong industrial w/a + i 12 -so 12.63 12.75 

policymaking Open Market Source: Salomon B ros (estimates). 

Committee (FOMC) meeting Money Supply; m the week ended March 18 Ml fall by SSOOm to 3S70.lbn. 
last week voted to maintain a 

steady— and relatively accom- weekly comments on credit, last Fed's current policy stance. 


'■ business is moving ahead with ing a more important paiTin 

. no recession in sight." He pre- Fed policy deliberations. This 

ZZ SctSdi “Interest rates will was also 

Tsi. probably show little net change niaxy FOMC re P° rt 

7.w whUe the current breather from released late on Friday. 

Z-E strong economic and monetary In the me^ntjme. howeier 
5‘S data lasts. But soon, when this the mood m Uie UB. credit 
7! 90 respite ends, the market will markets is rosier than it has 
force a reluctant Federal been for week s. 

Reserve to higher interest rates. Government bond prices rose 




Actual «/*' 

map?. 


iwoak 4 wka slowly at first and more rapidly last week by between J and 1* , 

ago ago i a ter " points despite the flood of new dramatically — partly reflecting market sensing the change in 

— “ Nevertheless uncertainties do paper resulting from the investor concern about the mood. Corporate bond prices 

n*o remain.^sidf from the emerg- Slfi25bn refunding which banking system and the latest about one point 


some S1.9bn. 

Despite this. Security Data, 
the research company, reported 


£45 i£!o ores^iS on the US Saan- brought investors average comments of Brazil's new civi- while new issue rates fell by on Friday that total new cor- 
w .01 13.01 JJJ S^S^sevidencedby the yields of 11.3 per cent, H.S5 lian government. Bill rates were between 13 and 25 basis points, porate debt security offerings 

12.63 12.75 Cl a I system as eviaeucea ay me y us . ... nn «,= ,<c k,.i. !»■«< — sviiiiv «ur nf thn hiapKt in thn tl.fi. durim* thr rmi 


Ohiothrifts the Texas energy per cent, and 12.04 per cent on 35 to 45 basis points lower on Friday saw one of the biggest in the U.S. during the first 

banks and the CTo^OE number the four-year, seven-year, and the week while bank CD rates single days this year for new quarter fell by 3a per cent to 

afproblem bE 20 -yeipaper respectively. fell noticeably less. corporate issues with 1 9850m of S15.7bn from «24bn a year ago. 


modative — monetary stance. week headlined "A temporary most also warn that it could dollar. 


of problem agricultural banks — 
the other “ wild card ” for the 
Fed and. the markets is the 


This mood was fuelled by the monetary detour, 1 


the prove temporary. 


So far there has been little 


Fed's open market operations credit markets interpreted these In particular, they note that evidence that foreign investors 
last week — which appeared to actions and comments as indi> the recent slowing in monetary are lightening their dollar- 

indicate a desire to keep the eating a slight bias in favour of growth may soon reverse and denominated portfolios in 

funds rate below the 8.75 per an easing. that the recently mixed signals response to the U.S. currency’s 

cent level, and by the comments "This bias results from the on the economy — including the two-week precipitous decline, 

of senior Fed officials including Fed’s apparent concern over 0.7 per cent increase in But it remains a major market 


In the 
Treasury 


u.s. DOLLAR 
STRAIGHTS 


short-term markets In the corporate markets new bond offerings lifting the 


declined Treasurers 


total for the week to a hand- 


Paul Taylor 
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Mr Paul Volcker, the chairman; 


financial 


Mr Preston Martin, the vice- various parts of the banking indicators — could 


in February leading economic concern. Similarly, a lower 


chairman; and his colleague, 
Ms Martha Seger. 


system," said Dr Kaufman. 
Nevertheless, although almost 


second-quarter rebound. 


dollar could further fuel grow- 


ing concerns about a pick-up 1 1 S 0 ioTh Zi 


Dr Albert Wojnilower, manag- in inflation. 


Dr Henry Kaufman of Salo- all senior Wall Street econo- ing director and chief economist 
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UK GILTS 


Preston 


mists appear agreed on the of First Boston, noted in his Martin's comments highlighted 


Australia 114 95 
Australia U4 96 
AIDC 11 89 ..... 


Quiet response to jump in sterling 

STERLING soared, base rates a 4 point cut by National West- the one-month than the three- tinue to take advantage of the 
started to fall, and the gilt- minster and Lloyds, with Bare- month rate, particularly with market’s underlying strength to 


Bqe Nat Paris 14V 90.. 
BFCE 16 88' 


Br -Cal Hydro 124 1* 
Br ‘Cal Hydro 124 13 
Brltoil Fm 114 90 ... 
Canada 104 88 ...-. 
Casio Computer 5V 89 


edged market hardly stirred. lays and Midland sticking re so- such 


The pound's dazzling rise lutely at 134 per cent 


sharply downward- fund vigorously — witness 


against not only the ailing 
dollar but also the D-mark move were also hardly coodu- Both the Bank and the 
might have been expected to cive to a major boost to confi- Treasury were insisting that 
generate considerable enthusi- dence. there was no fundamental diver- 

asm for gilts last week. After cautioning strongly gence between them on interest 


The circumstances of that curve.) 


sloping money market yield issue of £500m of 94 per cent 


Conversion 2004 and £250m of 
the 104 Exchequer 1997 on Friday, 
hat Meanwhile brokers have been 


generate considerable enthusi- dence. there was no fundamental diver- busy working out the combined 

asm for gilts last week. After cautioning strongly gence between them on interest effects of the Government’s 

As it was, short-dated stocks early in the week against any rate policy — they agree that moves against “ bond washing ” 

crept up by between 4 and 4 cut in rates, the Treasury deci- rates have to stay high until last month and the changes in 

a point and the best that most ded that by Thursday sterling monetary policy is firmly on capital gains indexation an- 

long-dated issues could do was was moving up far too quickly track. nounced in the Budget 


gain a point or so. 


against the D-mark and that an Tbe Bank’s increasing con- 


Citicorp O/S 10 66 ... 300 
Citicorp 0/S 104 90 ... 1® 
Citicorp O/S 114 88 ... 100 
Citicorp 114 M .. — TOO 
Citicorp 0/5 12 87 ... 200 
Citicorp O/S 14 94 ... 100 
CNCA 134 91 I* 

Coastfed I nr 124 88 ... 12B 
Comp Bsncaire 134 90 75 

Comsat 1Z4 91 

Creditanstalt 134 91 100 

Daiiehl Kangyo 124 90 TOO 
Dart and Kraft 74 98 85 

Denmark 114 90 100 


track. nounced in the Budget Denmark m * 

Tbe Bank’s increasing con- The conclusion drawn by Danmark 124 92 

Part of the explanation must immediate cut was needed. cem about the rapid growth of traders such as Brian Draper of Danmark 13 92 

rest in the still-lingering doubts The signs were that the Bank bank lending, however, and the James Capel is that it has D8nmark 9 , 

over whether the dollar has of England might have pre- implications for sterling M3 and opened up a whole range of u ' ai 

finally turned. By late Friday in ferred to have waited to test consequent problems in the opportunities for tax-paying in- 

New York the evidence was the reaction to the next money money markets, appear to make vestors to establish capital 

pointing more and more in that supply figures but that the it tactically more cautious about losses in the market, 

direction. But there were still Treasury thought the exchange the timing of small cuts in The traditional switching of 

those cautioning that the same rate was rising too fast to allow rates. stocks between tax-paying insur- 

happened last year and the such a delay. The conclusion drawn by ance companies and tax-exempt 


stocks between tax-paying insur- 


dollar bounced back. (Though But that left the money most in the gilt-edged market pensions could give way to much 
the initial setback then was not markets in some confusion as to from all this was, with yields more activity between the tax- 


os great.) _ . 

The gilt-edged market's quiet and left the one-month inter- below 12 per cent and for longs * in the process, he estimates, ||S U 93 

response to sterling's new-found bank rate about 4 point above at around 10.5, it will take a the Inland Revenue could lose He 12 93 

status can also be explained by the level at which Barclays deal more evidence of a decisive upwards of £100m of the extra Euro inv bk 114 *> . 

the fact that the market has would feel comfortable with a turn In the dollar for the mar- revenue it hopes for from the Euro ! nv 1 2 3* « • 

for weeks been discounting a base rate cut (Contrary to the ket to make significant advances, crackdown on bond-washing. ^ 1 Z 4 so ' 

sizeable cut in base rates. popular view Barclays now At the same time, the Bank ™ , enr as 


what the authorities were up to, for short-dated issues already payers themselves. 


In the process, he estimates, 
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Elec da France 94 88 ... 100 
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Elec de France 114 90 100 
Elec de France 124 87 160 
EEC 104 SS 

EEC 11 95 7S 

EEC 12 93 WO 

EEC 12 93 80 


Euro Inw Bk 114 ?3 


sizeable cut in base rates. 

And what it got last week was 


popular view Barclays now At the same time, the Bank 
tends to look more closely at of England Is expected to con- 
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BFCE 4 89 600 

CEPME 4 96 C 100 

Citicorp O/S 4 91 £... 100 
Ceisse Nat Tel 4 91 ... SO 
Creditanstalt *» 98 ... ISO 
Credit Lyon 4 88 300 


Denmark 0 99 ...... 

Denmark Vt 90 

Dresdnar Bank 4 93 
Eldorado Nuke 0 89 
Elec de Franca 4 95 
Elec da Franca 4 99 . 

EEC 4 90 

ENEL 4 93 £ 

Exterior Inti 4 98 ... 
Ferro del Stat 4 99 , 


First Aust Bank 4 82... SO 964 
First Chicago 4 94 ... MO 1004 
Ford Motor Cr 4 91 ... 200 994 

Gcnfinanca 4 87 100 1004 

Gonfinanca 4 92 100 1004 

GZB 4 91 40 1004 

GZB 4 92 50 M04 

Garabanken 4 94 50 994 

GW O/S Fin 4 94 100 964 

Grind lays 4 34 100 1004 

Ind Bk Japan 4 88 ... 50 101 

INI *» 00 150 .1004 

Interfirst Tax 4 89 100 1004 

Int Bk Rec Dav “» S3 250 98', 

Ireland 4 S3 £ 50 1004 

Ireland *» 94 300 994 


.. 75 

994 

-04 

TO4* 

100 

994 

0 

114, 

200 

1004 

0 

94 

ISO 

974 

-04 

94 

100 

100 

+04 

104 

75 

994 

0 

114, 

250 

1004 

0 

8«4* 

250 

1004 

0 

10 

125 

1004 

-04 

12*4, 

250 

1004 

0 

94 

100 

1004 

+04 

94 

GOO 

1004 

0 

10*4, 

100 

1004 

0 

94 

400 

1004 

0 

10V 

100 

994 

-04 

11*4* 

400 

1004 

+04 

9*4, 

125 

1004 

0 

104 

500 

1004 

0 

94 

600 

1004 

0 

TO4. 

100 

100 

0 

134 

100 

994 

0 

13*4* 

so 

1004 

0 

104 

iso 

100 

0 

9*4, 

300 

1004 

0 

94 

100 

994 

-04 

134 

It.* 

1004 

-04 

104, 

250 

1004 

0 

94, 

200 

994 

0 

94* 

500 

1004 

0 

114 

400 

1014 

+04 

114 

100 

1004 

o 

9*4, 

300 

100*, 

0 

94 

400 

1004 

0 

TO 

2 bn 

1004 

0 

94* 

TOO 

994 

+04 

13*4* 

12S 

994 

-04 

9*i* 

250 

1004 + 

-04 

104, 

100 

984 

0 

12 


1004 +04 11 


1004 O 9V 

1004 0 94 

M04 +04 94 
994 0-104 

984 -04 104 
004 0 84 

01 -04 M4 

004 0 lit** 


Ireland 4 93 £ 50 1004 -04 144, 

Ireland ’» 94 300 994 0 94 

Italy 4 89 500 1004 +04 104, 

Klein wort Ben 4 96 ... 100 1004 —04 124, 

Lloyds Eurofin 4 92 ... 100 1004 +04 9*4, 

Malaysia 4 93 850 1004 +04 94, 

Merino Midland 4 94... 125 1004 0 94, 

Marina Midland 4 96... 125 100 O 94 

Magal Fin 4, 94 CU... 100 994 0 34* 

Midland Inti 4 89 125 MO4 -|-04 94, 

Midland Ind 0 91 150 M04 0 11 


Moigan Grenfell 4 94... 
Mtg Bk Dnntark 4 34£ 
Nat Bk Canada 4 91 ... 


Nat West Fin 0 91 


Nit West Fin 4* 


Nippon Cred Bk 4 SO 


200 

TOO 

0 

107„ 

100 

100*« 

0 

W4 

50 

994 

0 

9 

50 

1004 

+04 

104 

50 

100 

0 

94 

150 

1004 

0 

9*i* 

125 

1004 

+04 

94* 

100 

1014 

+ 04 

TO*, 

100 

1004 

0 

104 

385 

1004 

0 

104 

TOO 

TOO 

0 

10 

360 

1004 

0 

114 

300 

1004 

0 

94 

50 

1004 

+04 

94 

100 

100 

0 

11*4, 

100 

1004 

0 

04, 

150 

100*, 

0 

9*4* 

50 

994 

0 

94 

50 

98 

-04 

104 

100 

994 

+04 

12 

200 

1004 

0 

94, 

356 

1004 

-04 

104* 


Queensland Coal 4 96 356 MOV -04 K>4* 

Queensland Coal 4 88 46 «40L 40- 400 L 

Rente 4 91 100 1004 -04 124 

Royal Bk Scot 4 94 ... 75 1004 +04 94* 

Sanwa Ind 4 92 . — . 150 994 O 94* 

Scandivia Fin 4 93 ... 70 994 O 94* 

Scat Inti Fin 4 92 1GQ 1004 -04 104* 

SEAT 4 S3 TOO 934 -1 94* 

Skopbank 4 94 75 99 O 94 

SNCF 4 83 £ — 75 1004 -04 124 

Sac Generals 4 90 .» 200 1004 O 104 

Sac Gen (4%) 4 95... 2GO 101 -04 104* 

Sac Genersle 4 94 ... 260 1004 +04 104* 


Spain 4 93 - 

200 

1004 

0 

104* 

Spain 4 97 

2EO 

1004 

0 

10 

Standard Chart 4 90 ... 

100 

1004 

+04 

9*4* 

Standard Chert 4 90 ... 

75, 

TOO*. 

0 

10*4, 

Standard Chan 4 91 ... 

TOO 

1004 

-04 

104 

Standard Chan >, 94 ... 

200 

1004 

0 

94 

Sumitomo Tst 4 94 ... 

100 

100 

0 

94, 

Sweden 4 85 

ISO 

1004 

-04 

8*4* 

Sweden 4 03 

.Ibn 

1004 

0 

10* u 

Sweden 4 2+ 

boo 

1004. 

0 

104* 

Sweden 4* 

750 

1004 

0 

94* 

Tokai Asia 4 99 

150 

1004 

0 

9*4, 

Toya Tst Asia 4 99... 

100 

1004 

0 

9“i* 

TVO Power 4 04 

100 

984 

0 

10 

Union Bank-Norw 4 99 

50 

874 

-1 

9*4* 

Wells Fargo 4, 96 ... 

50 

997, 

0 

94* 

Williams & Glyna 4 91 

75 

1004 

0 

10*1* 

Yorkshire Int 4 94 £... 

75 

99». 

+04 

104 


CONVERTIBLE Chg. an 

BONDS lasusd Price wreak Pram. 

Ajinomoto 3 99 120 924 +14 

Ajinomoto 54 98 40 1244 +2 8.31 

Best Denki 54 97 IS 1404 +1 -1-98 

Brdgstne Tire 54 96 ... TO 1044 +54 -2.52 

Canon 64 94 80 283 +38 -4.23 

Canon 64 9S — 60 1984 -84 -1.52 

Canon 7 97 50 2254 -64 -2 00 

B8C Brown Bov 44 96 57 934 +04 —6.59 

Bow Valley 8 98 40 1W, +04 77.51 

Comsat Ind 74 98 ... 110 814 -1 28.89 

Dalwa Sacs 54 98 ... 60 1834 +8 1.32 

Dav Bk Sing 54 S8 ... 70 74 -1 3.89 

Elder* 114 94 160 1034 -14 85.51 


Elder*' 114 94 160 

Elaktrawatt 5 88 52 

Fanue 34 88 80 

Fujitsu 3 99 180 

In toe Inc 3 99 50 

Koniahlroku 4 88 ....— 60 

Mitsubishi H 44 99 ... TOO 
Moat-Hennsssy 7 99 ... 50 

Murau Mfg 34 89 ... 100 
Mu rata Mfg 34 00 ... 100 
Nippon Oil 34 99 50 

Ono Pham, 34 98 60 

5oc Gan Surv 44 84 ... 51 

Sumitomo Carp 24 99 TO 
Texaco Capital 114 94 Ibn 
Texaco Capital 114 94 500 
Usair Finance 7 86 ... 50 

Yemanouchi 4 90 ...... 50 

YEN STRAIGHTS Issue 

Aslan Dev Bk 54 88 15 

Asian Dev Bk 74 94 ... 15 

Asian Dev Bk 84 91 ... 15 

Aslan Dev Bk 84 82 ... 15 


160 1034 -14 85.51 

52 824 —74 3.30 

80 1B24 -13 33.89 

180 924 -24 15.67 

50 77 +1 834.88 

60 964 +44 1.73 

TOO 984 +3 -2.59 

50 104 +04 8.76 

100 1134 -74 23.55 

100 1114 -74 24.68 

50 88 -24 6.93 

60 111 +3 0.18 

51 88 -1 126.85 

TO B84 +44 -2-20 

Ibn 1004 -04 43.06 

500 100 -04 42-3S 

50 1034 -04 6.81 

50 2504 +4*, 0.12 

Chg. on 

Issued Price week Yield 
15 964 +04 a.S6 

15 101 -14 7.21 

15 1044 +04 7.33 

IS 1064 -04 7.58 


Australia 84 91 IS 1054 0 

Australia 84 92 16 imv —IV 

Denmark 84 92 15 iqs +04 

Eurtriima 64 86 M imp* g 

Eurgfima 74 94 W 1014 0 

Eurefimo 84 88 10 1034 —04 

Euro Invest Bk 74 89 ... 15 RJ34 +04 

Euta Invest efc 84 82 ... 15 1064 -04 

Finland 84 67 IS 103 0 

Finland 84 69 IS 1044 +04 

IADS 74 94 15 1014 —04 

IADB B4 91 15 1064 -14 

IADB 74 93 15 W2 r a -04 

New Zealand 74 90 ... 15 1004 -04 

New Zealand 74 69 ... 15 1024 -04 

Now Zealand 84 87 ... 15 1034 - 04 

Sweden 84 90 15 1034 -04 

World Bank 7 94 20 <984 —04 

World Bank 74 93 ... 20 1024 -04 

Int Bk Rec Dev 8 S3 ... 20 10S +04 

World Bank 64 92 ... 20 1054 -04 

World Bank 84 91 ... 20 1084 -04 

Cha. on 

LUJCFR STRAIGHTS Issued Prlc. Uok 

Eur Coal & Stool 74 88 500 964 -04 

Eur Coal & Steel 74 SB 600 9SV -04 

Eur Coal ft Steal 10*1 94 ibn 102 0 

Euro Invest Bk 104 94 Ibn 1034 +04 
Int Bk Rec Dev 104 89 Ibn 104 -04 

GUILDER “ u g< on 

5m AI * G S?® Issued Price vwnh 

AgN 8 89 . 200 1014 +0", 

ABN 74 89 ISO 1014 +04 


1034 —04 
1034 +04 


1044 +04 
1014 -04 
1064 -14 
M24 -04 
1004 -04 
1024 -04 
1034 -04 
1034 -04 
«4 -04 
1024 -04 
IDS +04 
1054 -O', 


1034 +04 
104-04 


ABN 84 88 150 

Amro Bank 8 89 300 

Amro Bant, 84 88 100 

Bk Mens & Hope 84 89 100 
Bootrlce Foods 84 89... 100 

C C Robo B 89 150 

C C Rebo S 88 100 

Denmark 84 91 100 

Int Stand Else 84 89 100 
Nod Midd Bank 9 88 ... 100 
New Zealand B4 89 ... 100 


150 1004 +0** 

300 1014 +04 

100 1034 +04 

100 1014 +04 

100 102 +04 

150 1014 +04 

100 1044 +04 

100 1024 +04 
100 1024 +04 

100 1044 +04 

100 1024 +04 

Chg. on 
Issued Prico week 
100 J94 +14 

75 1034 +04 


CANADIAN DOLLAR Chg. on 

STRAIGHTS Issued Prleo week Yield 

Br Col Prov 12 93 100 AM* +14 12 02 

Bqe L'lndesuez 14 91 75 1034 +04 13.06 
Br Col Munie 134 91... 10O 1044 +04 4 12 36 


Br Col Tale 124 89 ... 
Farm Cred Corp 124 90 
Int Bk Rco Dev 124 SO 
Montreal City 124 91 ... 
Quebec Hydro 14 91 ... 


100 +14 

1024 +14 
1024 +04 
1014 +14 
1034+ O'. 


Chg. on 

ECU STRAIGHTS Issued Price weak 
Australia & NZ 104 91 50 1044 +14 

Oeatarroich 104 92 ... 100 1064 +04 

Cred National 114 9i ... 50 1064 -04 
Denmark 10V 91 75 1044 -O'. 


Ebco Intnl 104 89 
EEC 104 91 


EEC 11 93 50 


EEC 114 91 50 1041, 

EEC 114 &3 » 10SV 

Euro Coal & Steal 6 94 60 1064 

Euro Inuast Bk 104 89 50 1074 

Euro Invest Bk 10», 94 100 1054 

Euro Invest Bk 114 92 75 1064 

Euro Invest Bk 114 93 50 1054 

Eure lnv«9t Bk 114 96 50 106 

Gen Finance 11 90 ... 70 1054 

Gto Finance 104 92 ... 50 1Q7 

Int Bk flee Dev 104 88 TOO 1064 
Int Bk Rec Dev 11 93 50 i064 

Italian Trees 114 90 ... 60 105 

Magal Finance 114 94 TOO 1034 
Nippon Crad Bk 11 9! 50 1064 

Nordic Inv 6 94 50 1054 

Post Och Kred 104 92 50 1014 

Royal Bk Can 10», 89 85 1074 

SNCl 104 94 60 1034 

Swedish Export 11 89 ... 58 103 

West LB 104 91 50 1064 


1044 -O', 
104 +0', 

1024 -04 
1044 +04 


W4 -14 
1064 0 

1064 0 

1074 +04 
1054 +04 
1064 +04 
1004 +04 

106 +04 
1054 +04 

107 +0% 
1064 -04 


Magal Finance 114 94 MO 1034 —04 
Nippon Crad Bk 11 9! 50 1064 — 04 

Nordic Inv 6 94 50 1054 +04 

Post Och Kred 104 92 50 1014 o 

Royal Bk Can 104 89 8S 1074 -04 

SNCl 104 94 60 1034 +04 

Swedish Export 11 89 ... 58 103 +04 

West LB 104 91 50 1064 -04 

AUSTRALIAN DOLLAR Chg. on 

STRAIGHTS Issued Price weak 

AIDC 124 90 42 984 -0», 

G J Coles 134 89 25 994 0 

Nat Aust Bk 124 89 ... 40 964 0 

PI BA 124 89 60 954 -04 

State Bk NSW 134 89 40 954 0 

State Aust 134 87 ... 24 -04 

STERLING Chg. on' 

STRAIGHTS Issued Prieo weok 


Danmark 104 89 .. 


75 

967. 

0 

11.77 

Euraparat 114 92 .. 


60 

994 

-04 

11.53 

EEC 114 94 

... 

50 

1014 

+04 

11.09 

EEC 114 93 


50 

1014 

-04 

11 M 

Euro Invest Bk 104 

sri 

74 

97*. 

-04 

11.33 

FFI 104 93 


50 

974 

-04 

1126 

Finland II 1 , 88 

... 

50 

1034 

+ 04 

10.69 

IADB 114 91 

... 

SO 

994 

+ 04 

11.52 

Int Bk Rec Dev 104 89 

100 

984 

+04 

11.10 

Int Stand Elec 114 

89 

60 

101 

0 

10.76 

Inv In Indust 114 91 


50 

1024 

-04 

10.92 

Ireland 114 94 


50 

964 

-04 

12.03 

New Zealand 104 89 

... 

100 

97 

+04 

11.58 

SNCF n*». 94 


50 

984 

-04 

11.60 

SNCF 114 89 


30 

1004 

+04 

11.15 

EQUITY 

Expiry 

Chg. on 



WARRANTS date 

Commerzbank 31/5/88 

Ciba-Goigy Int £ ... 1/11/93 

C Itoh 20/1/87 

C Itoh DM 4/5/99 

Credit Suisse 31/5/86 

Degussa Int DM ... 2/5/93 

Deutsche Bank DM 18/6/91 

ICI Finance 1/6/90 

1C Industries 15/6/B8 

Jusca 22/12/88 


Price week Pram. 

« 0 28.31 

280 -30 172.02 

264 +154 23.19 
264 -184 2.0C 

144 -1 4.74 

132 0 24.52 


Minsbss Co .... 
Mitsubishi Ch ., 
Mitsubishi Cp .. 

Mitsui 

Nippon Mining 

Nisiho Iwsl 

Nomura Sec .... 
Ornran Tatsiai .. 
Onods Cement 


Seagram Comp 


Sumitomo Cone 
Sumitomo Heavy 
Swiss Bk Corp 
Toyka Electric ... 
Tokyo Sanyo ... 
Toray Ind 


BOND Expiry 

WARRANTS dare 

Aegon Ins 114 B1 14/2/88 
ANR Fin 154 89 ... IE/S/87 
Coca-Cola 114 91 28/11/88 
Comma rzbk 114 89 17/7/88 
Denmatk 114 93 ... 15/12/8B 
□Norsk Cr 114 91 1/2/88 

Dev Bk 51ng 144 89 12/9/86 
Du Pont 134 B9 ... 25/8/86 
Eksportfinea 134 89 16/9/87 
Gen Elec 124 91 ... 7/8/87 

I8M Credit 13 87 ... 19/8/85 
Inv In inds HP, 91 1/12/88 
M Hanover 134 87 1/9/86 

McDonld* F 114 94 5/1/89 

Morgan J P 104 90 1G/8/B7 
Nordic Inv Bk 11 90 15/11/87 
Oester Inbk 134 89 9/8/87 

Penny J C 104 90 15/10/87 
£ 0 , sr -° Kred 114 90 15/11/87 
R/l B Scat 114 83 15/11/88 
Texaco 104 33 ... 15/11/87 
Texaco Cep 124 92 1/9/87 

Thmsn-Brdt 134 91 29/8/86 

x2K rt S«, 11 90 1S ' 11 '87 
Xoro, 134 87 15/8/85 


18/6/91 

134 

-15 

1/6/90 

3574 

-10 

15/6/88 

14i, 

+04 

22/12/88 

68 

-04 

15/2/89 

35 

0 

20/2/89 

57 

+ 3 

20/1/87 

94 

-1 

7/11/88 

124 

+0*, 

10/12/87 

2D*, 

+1 

17/3/89 

83*. 

+0*, 

1/2/89 

74 

+0*. 

31/10/88 

83*. 

-34 

31/3/89 

11 

-3*. 

10/4/89 

50 

+284 

IE/7/88 

15 

0 

15/12/88 

1QO 

0 

18/9/88 

13 

+ 0’, 

17/3/89 

54 

—1 

31/5/90 

282 

0 

24/3/89 

434 

0 

24/2/89 

104 

+04 

20/12/68 

264 

0 

14/3/B9 

104 

-14 

8/6/87 

1394 

+0*. 

S/3/87 

134 

-04 

16/12/ 83 

40*, 

0 

Expiry 

Chg. on 

data 

Price 

week 


134 +1 8.49 

80 0 -3.01 

304 +2 5.18 

50 +24 0.94 

134 +04 9.73 

84 - 04 10.93 

50 +2 1.24 

384 +4 2.96 

43 +04 2.27 

374 +4 9.07 

384 + 2 -3.32 

624 0 1.38 

214 -04 3.32 

154 + 24 8.49 

W4 +24 8.97 

94 +14 11.12 

384 +14 3.22 

84 +14 8.57 

8 +04 18-04 

13 +04 9.82 

64 -04 10.43 

34 +24 6.43 

314 +14 6.91 

64 + 04 9.69 

26V —04 0.77 


STRAIGHT BONDS: Yield to redemption of the mid-price. Amount Issued Is recent share priee. 

expressed m millions of currency units excopi for yon bonds, where It is in WARRANTS: Equity warrant prom-exerelu . 

billions. Bond warrant ex vld-axareisa yield at current OW “ r cu,Tcnt »ho/o prleo. 

* Perpetual- 


billions. Bond warrant ex vld-oxereisa yield at “” r cu,Tcnt shore prleo. 

FLOATING RATE NOTES: U.S. dollars unless Indicated. Margin above six-month - Perpetual. * “ r,m warrant pngo. 

aHered rate (t three-month: 5 above mean rata] for U.S. dollars. C.cpn =■ current 

coupon. .. . 

CONVERTIBLE BONDS: U.S. doHers unless indicated. Pram — percentage premium © The Financial Timo* Ltd.. 1985. Reproduction in IT*! Dr,,:ao an Mar ch 
of the current effective price of buying shares via the bond over the moat form not permitted without written consent ,n pan in •w 
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CORPORATE FINANCE 


Volvo sets trend for internal banks 


NEW INTERNATIONAL BOND ISSUES 


SWEDISH BANKERS expect 
several more cash-rich corpora- 
rions in the country in follow 
the example of Volvo. Scandi- 
navias biggest industrial con- 
cctxl and establish their own 
internal “banks." 

Volvo announced last week 
that it is to establish a new 
subsidiary, ab Fort os, to take 
over the more active manage- 
ment of the group's surplus cash 
resources. With an equity of 
SKr 500m ($56m) it will be 
bigger than all but the biggest 
banks in Sweden. 

Other industrial groups that 
are expected to emerge as more 
active players in the Swedish 
money and capital markeis 
include Asca, the electrical 
engineering concern, and 
Skanska, the construction and 
investment group. 

“That part of the liquidity 
that is not needed for ordinary 
Volvo operations will be placed 
in the new company for active 
trading.’’ says Mr Lennart Holm- 


strbm. Voiovo treasurer who is 
to become managing director of 
Fort os. The new subsidiary is 
expected to start business' on 
May 1. 

Volvo is hoping the move will 
enable it to improve the return 
earned on its enormous 
liquidity, which has been built 
up during a couple of years in 
which the group has achieved 
record profits, in particular on 
its car operations. 

The group currently has 
liquid assets of SKr 14-lSbn and 
at least SKr 6bn of this is 
seen as surplus to the needs of 
the operating subsidiaries. An 
improvement of even half a 
percentage point on this extra 
liquidity could improve earnings 
by close to SKr 40ra a year. 

Multinational companies in 
Sweden with high liquidity face 
a particular challenge in cash 
management, because Swedish 
regulations trap the money in- 
side the country. “Ideally we 
would like to use the surplus 


liquidity to pay off foreign 
debts.” says Mr Holm&trbm, “but 
as the central bank does not 
allow such a large capital out- 
flow. the money has to stay In 
Sweden. So it's a question of 
placing it most efficiently for 
the best possible yield-" 

Fortos will trade chiefly in 
Swedish treasury bills, bonds 
and certificates of deposit. 
Central bank currency regula- 
tions mean that it can only 
operate in Swedish krona 
instruments. 

At the same time it wilt 
handle all lhe foreign exchange 
business of Volvo’s Swedish sub- 
sidiaries. “ There are good 
netting possibilities here.” says 
Mr Holslrom. “ some companies 
are buying dollars, some are 
selling dollars, all within the 
Volvo group." 

In addition to acting as 
Volvo's internal bank. Fortos 
will also become the parent 
company of the concern's other 
main interests in financial 


services, which include STC 
Frnans. a Stockholm-based 
finance company, Alfred Berg, a 
Stockholm stock-broker, and 
Volvo Finance SA, a Swiss-based 
company involved in dealer 
finance as well as bridge finance 
and arbitrage for the Volvo 
group. 

The establishment of Fortos 
could set the stage at some later 
date for a more ambitious move 
by Volvo into the financial 
services industry with the 
evolution of a new business area 
in addition to the existing 
activities of automobiles and 
engineering, food processing 
and energy, and, more recently, 
pharmaceuticals. 

For the banks in Sweden the 
message of the Volvo move is 
clear. " It is a step in the direc- 
tion of the big corporations not 
needing the banks, so we have 
to fight harder for our 
business,” says Mr Frank Olsson, 
senior vice president in the 
international capital markets 


and corporate division or 
PKbankcn. one of Sweden's top 
three commercial banks. 

** No other companies in 
Sweden have gone as far as to 
put their financial operations 
into a subsidiary company," says 
Mr Richard Molvidson. senior 
vice-president in Svenska 
Handelsbanften's central finance 
and investment division, “but 
some are central ising money 
flows through the finance 
department. They cut off profit 

margins for the commercial 
batiks, they have a net position 
in different currencies, Instead 
of all the subsidiaries buying 

and selling through the banks. 

“It means less business for 
us and more competition. We 
have to be better with advice 
and at trading. If Volvo with its 
cash wants to move a market, 
it can do it. With SKr 3-4bn 
cash you can move any market, 
so they will have to be careful." 

Kevin Done 


Credit Suisse in plea for 
Nova-Park bankruptcy 


BY OUR FINANCIAL STAFF 

CREDIT SUISSE, the largest 
creditor of the troubled 
Nova-Park group of Switzer- 
land. said at the weekend it 
had applied -to a Zurich court 
to have the hotel chain 
declared bankrupt. 

The bank has claims of 
SwFr 60m i$23J2m) out of 
Nova-Park’s net debts of more 
than SwFr 200m. 

Credit Suisse said Its appli- 
cation was in order to bring 
about a reorganisation which 
would ‘ allow at least 
Nova-Park’s profitable Zurich 
hotel to continue operating. 
The company also owns the 
Elysees Hotel in Paris and the 


Gotham in New York, both of 
which have been loss-makers, 
and is undertaking an 
ambitious hotel project in 
Cairo. 

The bankruptcy proceedings, 
on which the court is due to 
rule on April 17. are the second! 
faced by Nova-Park in four 
months. In December it staved 
off a suit by a subsidiary of 
Badische Ko minima I e Landes- 
bank when Mr Rene Hatt. 
Nova-Park’s . founder, sold a 
stake to a U.S. investor group. 

The new shareholders settled 
that claim, for SwFr 5.1m. but 
a group of dissident existing 
shareholders have since been 
attempting to intervene. 


Helsinki listing for AG A 


AG A. the Swedish industrial 
gas group, is to become the first 
foreign company to gain a list- 
ing on the Helsinki stock ex- 
change, Kevin Done reports 
from Stockholm. 

The Finnish central bank has 
given AGA permission to place 
70,000 shares in the Finnish 
market. It is already quoted on 
the Stockholm and London 
stock exchanges. 

The shares will be sold 
through a secondary placement 
at the prevailing market price. 
The slock will be bought up on 


the Swedish market and no new 
equity will be issued. 

To gain a listing the group’s 
shares must first be distributed 
among at least 500 different 
shareholders. Finnish foreign 
exchange regulations normally 
prohibit the purchase of 
foreign shares by Finnish citi- 
zens or corporations. 

“More than 80 per cent of 
our operations are outside 
Sweden and we want to broaden 
the base of onr shareholders 
more in line with our commer- 
cial activities.” said Mr Jan 
Belfrage, finance director. 


Dubai Bank 
‘enjoys state 
support? 

By Kathleen Emu in Abu Dhabi 

THE DUBAI Government has 
reiterated its support for the 
troubled Dubai Bank and the 
local banking system, according 
to a statement issued yesterday 
fay WAM, the national news 
agency. 

The statement said the bank 
“enjoyed the support” of the 
Government, and that this was 
shown by the inclusion on the 
board of directors of Sultan Ali 
al Owais. who is also chairman 
of the National Bank of Dubia. 

The agency said Mr Ahmed 
al Tayer, the United Arab 
Emirates Finance Minister, bad 
repeatedly voiced support for 
the stability of the local bank- 
ing system, as had the UAE 
central bank 

Mr Abdul Rahim Galadari. 
Dubai Bank's co-chairman, and 
his brother, Mr Abdul Latief 
Galadari. who is also a director, 
together own 70 per cent of 
the bank, with other share- 
holders being Wells Fargo Bank 
of the U.S. and Credit Suisse. 

• Last Friday’s edition of the 
Financial Times said that Citi- 
bank holds a minority stake in 
Dubai Bank. It should have 
been made clear that, although 
shares were pledged to it as part 
collateral for a loan to the 
Galadaris. neither Citibank nor 
its parent Citicorp, has any 
equity holding in Dubai Bank. I 


Armco agrees $130m aid 
plan for insurance units 


BY PAUL TAYLOR IN NEW YORK 


ARMCO, the diversified U.S. 
steel and oilfield equipment 
group, has reached agreement 
with state insurance regulators 
under which it will provide 
more than SI 30m in cash and 
other assets to support certain 
of its domestic insurance units. 

The Middleton. Ohio group, 
which posted a {295m loss last 
year — bringing total losses 
for the past three years to 
$1.3bn — has been seeking to 
dispose of its insurance and 
other financial service oper- 
ations as part of a plan to 
reduce debt, to restore financial 
stability and ensure survival. 

The group’s discontinued 
insurance and fina ncial services 
operations reported a $163 -9m 
loss last year. 

Armco said the agreement 


with state insurance regulators 
in New Jersey, New York and 
Wisconsin was reached after 
more than a month of 
discussion and is subject to 
the approval of insurance 
commissioners in California, 
Oregon and Iowa. 

Under the terms of the plan 
Armco will provide financial 
and management support to 
“significantly st reugth en ’’ 
Northwestern National, Arm- 
co’s subsidiary based in 
Milwaukee. 

The resources will also be 
provided “ to permit tbe 
orderly run off 1 ' of the business 
of Universal Reinsurance of 
New Jersey and Compass 
Insurance of New York. 

Armco said the plans are 
expected to be finalised within 
the next few weeks. 
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Wella to raise dividend 


WELLA, the West German hair 
care company, plans to increase 
its 1984 annual dividend to 
DM9 a share from DM8 in 
1983 AP-DJ reports from 
Darmstadt. 

Management will propose the 
raised dividend to the general 
shareholders meeting on July 
26. The higher annual pav-out 
will total DM ISfim (S6m). 

Net profits of the parent com- 


pany jumped by 23.4 per cent 
to DM 20m in 1984 from 
DM 16.2m in 1983, Wella said. 
Parent company sales climbed 
by 15 per cent to DM 495m. 

In early March Wella re- 
ported that its worldwide group 
sales rose by 15 per cent in 
1984 to DM 1.63bn. At that time, 
the company said 1984 group 
profit would probably exceed 
the DM 58.2m of 1983. 
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Marubeni 

CORPORATION 

INCORPORATED IN JARAN WITH LIMITED LIABILITY 


Marubeni Corporation, one of Japan’s leading Sogo Shosha 
is pleased to announce the formation of a wholly owned 
U.K. subsidiary company which commences 
trading on 1st April 1985 





Marubeni U.K. pic. 

New London Bridge House 
London Bridge Street 
London SEX 9SW 
Telephone: (01) 378 3100 (35 lines) 

Telex: 883633, 886021, 884447 
Facsimile: (01) 407 3947 
Authorized Share Capital: £50,000,000 
foid-up Share Capital: £20,000,000 

Chairman and Managing Director. Mn S. Ishizumi 

Registered in England and Wales. Registered No. 1S8S0S4 


AU of these Securities have been sold. This announcement appears as a matter of record only. 


U.S. $100,000,000 

American Brands, Inc. 

11% Notes Due 1987 
and 100,000 Warrants to Purchase 
U.S. $100,000,000 lV/4% Notes Due 1989 
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Scott Greenham offer for V"”* 

nses to 

sale gives a £22m value £24m and 


BY STEFAN WAGSTYL 

Scott Greenham, a crane hire 
company which specialises in 
heavy loads of up to 850 tons, 
is coming to the stock market 
with a capitalisation of £22m. 

The company, based In 
Alfreton, Derbyshire, is seeking 
a listing to raise £4.4m to help 
finance future investment in new 
plant and fund acquisitions. 

Scott Greenham runs a 
national network of depots hiring 
out mobile telescopic cranes, 
crawler cranes on caterpillar 
tracks for difficult terrain, and 
access platforms, which is in- 
creasingly used In place of tradi- 
tional scaffolding. 

In 1981 the company was trans- 
formed by the £3.8m purchase 
from contractor Taylor Woodrow 
of its loss-making plant hire 
business Greenham. a company 
three Limes the size of the old 
Scott. 

The task of turning around 
Greenham, tackled in the teeth 
of the recession, held back 
profits growth. After hitting 
£424,000 pre-tax tn the year to 
the end of March 1980 on sales 
of £l.Sm, the group fell to 
£117,000 the next year, and a 
£82,000 loss in 1982. 


But Scott Greenham recovered 
to profits of £411,000 the follow- 
ing year and £1.4m for 1983-84. 
For the current year, Scott 
Greenham is forecasting £2m pre- 
tax on sales of £ 12 -8m. 

About 40 per cent of sales 
come from repair and mainten- 
ance work. 

Merchant bank Samuel Mon- 
tagu is offering for sale 7.4m 
of the company's shares, or 37 
per cent of the equity, at HOp. 
Of these, 4m are new shares sold 
on behalf of the company, the 
rest being sold by shareholders, 
chiefly the board and the Scott 
family, who together will retain 
63.S per cent of the company. 

At the offer price, the price 
earnings multiple on forecast 
earnings ton a 35 per cent tax 
charge) is 14.3 times. The indi- 
cated dividend is 3.9 per cent. 

The offer closes on April 4 
and the broker is James Capel. 

• comment 

At first sight, it Is a shock to see 
a crane hire company coming to 
market on a multiple of more 
than 14 times earnings. The 
nearest quoted independent 


competitor, Hewden Stuart, 
trades on a p/e of about 11. The 
reasons offered for Scott Green- 
ham's premium rating are that 
it is well-managed, has modern 
plant, an ungeared balance sheet 
and is acquisition-minded. All 
this is meant to stand It in good 
stead in the continuing battle 
for market share in the depressed 
crane hire industry which is 
ripe for the kind of further 
rationalisation which will pro- 
vide good opportunities to pick 
up business cheaply foer Scott 
Greenham. The argument does 
have a persuasive logic, and the 
company's experience in turning 
around Greenham does, on the 
face of it, seems sound evidence 
of strong management skills. 
But investors should be clear 
that the rating takes full account 
of this potential. They should 
also be clear that they are taking 
a view on the state of the 
industry as well as the condi- 
tion of the company — if other 
crane hire companies manage to 
hit back at Scott Greenham, then 
a long war of attrition is in 
prospect rather than the 
survivor quickly getting the 
spoils. 


Petrolex back in black 


Petrolex. the USM listed inde- 
pendent oil company which is 
fighting off an £11.7m takeover 
bid from Clyde Petroleum, today 
announced a move into profit of 
£2 .54m before tax for 1984, com- 
pared with a previous loss of 
£1.22m. 

Petro lex’s defence document 
also revealed that the company 
relieved all its petroleum revenue 
tax (pri) liability in the second 
half of 1984 and it expects this 
freedom from prt liability to 
continue throughout 1985 and 
1986. 

Turnover last year rose from 
£130,000 to £S.46m, helped sub- 
stantially by the agreed merger 
with Viva Petroleum early in the 
year. Earnings per share of 
Petrolex amounted to 3.5p 


against a loss of So. The balance 
sheet at .December 31, 1984, 
showed shareholders funds of 
£11.2m 

Petrolex said its Forties 
interest alone on a nil-tax basis 
had a present value of £15.5m 
compared with its book value of 
15.9m. 

On the basis of Petrolex’s 
expectations of exploration and 
appraisal spending up to 2987 
independent consultants con- 
firmed Petrolex's net asset value 
at £22.1m or 141p per share. 

Clyde’s revised and final offer 
of 75p represents a discount of 
47 per cent compared with this 
asset valuation, Petrolex said. At 
Friday's close, however, the stock 
market valued Petrolex at the 
75p bid level. 


NOTICE OF EARLY REDEMPTION 


Caisse Nationale des TeUcomnunicatiozis 

U.S4 250,000,000 
Floating Rate Notes Due 1991 

Notice is hereby given that pursuant to the Con- 
ditions of the Notes, the Company will redeem 
the total issue at 100£ of the principal amount of 
the Notes on the next interest payment date, 8th 
May, 1985, when interest on the Notes will cease 
to accrue. 

Repayment of principal will be made upon pre- 
sentation and surrender of the Notes, with all 
unmatured coupons attached, at the offices of 
any one of the Paying Agents mentioned thereon. 
Coupon No. 4 which matures on 8th May, 1985, 
should be detached and presented for payment in 
the normal manner. 

Bankers Trust Company, London 

Fiscal Agent 

1st April, 198S 


IoM Steam 
merger gets 
approval 

Shareholders in the loss- 
making Isle of Man Steam 
Packet have approved by an 
overwhelming majority plans to 
merge with the Manx shipping 
operations of Scalink, part of 
Mr James B. Sherwood’s Sea 
Containers Group. 

The three resolutions concern- 
ing the merger were approved 
by between 77 and 79 per cent 
of the votes in a poll taken late 
on Friday. The poll overturned 
an earlier show of hands at the 
shareholders' meeting which had 
rejected the merger plan. 

Friday's outcome confirmed 
the results of an earlier poll 
taken after a shareholders’ meet- 
ing held on March 21 
Steam Packet w ill take over 
Sealink's Heysham to the Isle 
of Man operation In return for 
granting Sea link a 40 per cent 
stake in its equity. Steam Packet 
will shut dawn its own Liver- 
pool-Isle of Man service. Some 
shareholders objected that Sea- 
link was getting its 40 per cent 
stake too cheaply. 

F.T. Share Information 

The fotowing securities have 
been added to die Share Infor- 
mation Service: — 

Berkeley Technology Ltd (Sec- 
tion: Trusts /Finance Land) 
German Smaller Companies lav 
Tst <' II n vestment Trusts) 

Hawk Investments Ltd (Mines — 
Australians) 

Myson Group (Industrials) 
National Oil NX. (Oil and Gas) 
Nationwide Bldg Society 12pc 
3/2/8$ (Loans — Building 
Societies) 

Nationwide Bldg Society 121 pc 
24/2/86 (Loans — Building 
Societies) 

Osborne and Little (Industrials) 


pays more 

Turnover of the Laird 
Group rose hy £12. 89m to 
£318.41m in 1984 and pre-tax 
profits were ahead from 
£2L08m. a record, to £24.12m- 
First-half taxable figures had 
climbed to £ 10 . 8 6m, against 
£9.52m. 

Full-year earnings per 25p 
share are stated up from 17.3p 
to 20.7p and the total net 
dividend is 0.5p higher at 
5.5p with a final of 32p 

(2-8p>. 

A divisional analysis of 
turnover and profits shows 
(in £000s): sealing systems 
£71,417 (£65,810) and £9.608 
(£7,557); service Industries 
£87,914 (£66,845) and £5,418 
(£2.597) ; specialist engineer- 
ing £78,333 (£76,404) and 

£3,420 (£254 loss); and 

transport systems £80.741 
(£96,460) and £5,536 
(£11,034). 

Net interest charges took 
£133.000 (£144,000). After tax 
of £7.88m (£74L7m) including 
£4m (£3-8m) overseas tax, 
and reduced extraordinary 
charges of £0.77m (£4. 88m), 
net attributable profits were 
well ahead from £8-73m to 
£15.47m. 

Dividends absorb SA32m 
(£343m). 

Net assets per share In- 
creased from TI2.7p to 137.9p 
at the year end. 

• comment 

Laird's shares have under- 
gone a substantial re-rating 
over the last six months and 
the latest figures demonstrate 
exactly why the market views 
the company in a different 
light. Laird anticipated the 
declining fortunes of Its trans- 
port division sufficiently early 
to build other legs for the 
business. Now with transport 
profits playing a fairly small 
role in the foreseeable future 
the share price can pay atten- 
tion to the growth activities 
of the group, rather than 
reflecting worries about how 
the Hong Kong metro con- 
tract can be replaced. Dollar 
profits have flattered the 
group’s sterling total by 
around £lm but, that aside, 
the overall performance looks 
impressive, especially the 
recovery at specialist engin- 
eering where both Burnley in 
the UK and New York Twist 
Drill have been polled round 
into profits. Bnreley’s recov- 
ery was particularly good 
though Twist Drill still has 
some way to go before its 
return could be called satis- 
factory. This year all divi- 
sions, outside of transport 
that is, should see farther 
growth with group profits 
climbing to over £27m pre- 
tax. That drops the prospec- 
tive p/e to 7 at lfilp. With 
around £15m of net cash in 
the balance sheet further 
acquisitions are on the way — 
and investors could do a lot 
worse than acquire some 
Laird shares. 


BOARD MEETINGS 


The (allowing companies have notified 
dares of board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purposes of considering 
dividends. Official indications are not 
available aa to whether the dividends 
are interims or finals and the sub- 
divisions shown below are based 
mainly on last year's timetable. 

TODAY 

Interims: Photo -Me Intamatlona 1 , 

Walker and Homer. 

Finale: Richard Clay. Kleinwort Ban- 
son Gilt Fund. London and Edinburgh 
Trust. Stanley Miller. Planet. Queens 
Moat Houses. RotaHer. Slough Estates. 
Spiral,- Sareo Engineering, E. T. Suther- 
land. Watts Blake Beamc. 


FUTURE DATES 
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C. Czarnikow Ltd. and TransMarket Group Inc. 


LONDON' 


CHICAGO 


announce the formation of 

Czarnihow TransMarket 

GENERAL CLEARING MEMBER OF LIFFE 

with effect from 1 April 1985 

Czarnikow TransMarket, which will incorporate the existing 
financial futures broking business of C. Czarnikow Ltd., aims to 
provide a professional strategy and execution service in the area of 
financial futures and options. 

CkarnikowlhiTisMzrket 


66 MARK LANE. LONDON EC3P3E A. 
TELEPHONE: 01-480 9300 


141 WEST JACKSON BOULEVARD. 
CHICAGO, ILLINOIS USA. 
TELEPHONE: (312/ 663 6570 


1 APRIL W8S 


Government Socs. 
Fixed Interest 
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Oceonics looks for 
buyer to fund its 
plans for expansion 
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j BY CHARLES BATCHELOR 

I Oceonics. the marine and 
| defence electronics group which 
; was one of the eariy glamour 
I stocks of the Unlisted Securities 
j Market, will :oday announce 
i plans to put itself up for sale to 
a suitable cash-rich bidder. 

The company, which moved to 
a full Stock Exchange listing in 
August 19S3, is taking this un- 
1 usual route to obtain increat^d 
financial backing for its expan- 
sion plans. 

It is currently capitalised at 
£43.2m following a 22p rise in its 
I share price to 140p on Thursday 
i and Friday last week. 

Oceonics has asked two 
merchant banks. S. G. Warburg 
and Goldman Sachs, to find a 
bidder for its shares. 

Oceonics supplies high teeb- 
I no logy equipment and specialist 
: survev and positioning services 
| to the offshore industry'- It has 
j expanded over the past two years 
I into electronic equipment for the 
defence Industry. 

It increased pre-tax profit to 
£2.7Sm in the six months ended 
September 1984 on turnover of 
£34.6m from a profit of £2.37 m 
(restated to ailow for acquisi- 
tions) and turnover of £19m in 
the comparable period. 


But in its last full year, ended 
March 19S4. extremely poor 
trading conditions In the off- 
shore oil aod gas industries con- 
tributed to a near-halving of pre- 
tax profits to £3.2m from £6m on 
turnover which rose only margin- 
ally. from £39. 8m io 140.4m. 

The company was founded In 
1975 by the current chairman. 
Mr Robert Aird, to act as an 
electronic equipment broker to 
the offshore industries. He was 
joined two years later by the 
present managing director Mr 
Nigel Allen. 

The two men held 53.6 per cent 
of the company’s shares at 
August 2, 19S4. Mr Aird owned 
9.06m shares and Mr Allen held 
7.47m. They plan to exchange 
their holding in Oceonics for a 
stake in the new parent company. 

Oceonics has expanded rapidly 
by acquisition, buying no fewer 
than nine companies in the sur- 
veying and defence equipment 
fields in the six months ended 
March 1984. This has pushed up 
the company's borrowings. 

Turnover in the year ceded 
March 1985 Ls expected to be 
nearly double the £40.4m last 
time, but profits growth has not 
kept pace. 


re 19-4 : 79 73 4* STS 1 Op '76 

iF>.' 3-3 lasa .183 .^-Bedford .Willl»m-9p 188 
IF.p.i — , 88 ■ 78 4-Crown inftiWdBft » 
F.P.' — -197 118 Cullen-4 Hldgs lOPj.. 193 . 
FJ» ' — 103 it 931, German smalLWrrtM 41 

:rp. 14:3 180 153 -HIIMOwn HMgS. XOpJiaO ' ■* i 

F.p. — : 41 : 37 e>Updtaw nwwiwofl 1.5? 

F.P, 36-4 : 162 136 'Mann Up ■ 

ip.p. 11.4 ,130 117 4-Mayhew Foods JOpJlJO 

76: 1.3 « 78 : 70 Pacific Assets Tst.SOp *3 *1 

— I 44 . 39 • Do. Sor. 1 Warrant* 42 

i F.P. — -90 I 60 P.*0. Warrants. • — " °5 1 . 

F.P.:i6 4 jl07 , 91 '■J.pooa lOp »* *; 

■F.P. _ (730 690 Plantation Tst Unit*:: 702 ,1 


896.4 e.o 8.4 g,g 
03.3 3.6. 3,7 20.6 
8*3. 1 1.6 3.8 M.5 


93.3 3.0 8.1 11.4 
bfiS.S 3.8 3.1 H.4 
091.93 3.9 8.3 ISA 


Mr — r es 

F.P.I — 1 69 
'F.P. 11 4 -165 


90 REA Warrant* . 90 

37 + Sanger* 63 

142 ,**ma Catering Bp- - ISO 


♦174 ip.p j 1:3 *335 300 teSynapsc CompT.ap‘215 

FIXED INTEREST STOCKS 

Issue 1 _ ' ,| 

price > £3 -a 1054.83 | 

£ iow-'SiS * Wok 

! < a. nigh. Low 


* J B • M3.Q 2.3 4.6 1X3 

-i b»3A 3,1 a7» l« 
0961.7 6.1 1.0 38,1 


S “ +or 

5 5. : 


91.374 £30 
100 F.P. 
S101 -Ml 
88.81 .830 ' 
100 1 F.P. 1 
100 -. F.P. 
'100 £10 
♦971* | FJ». 

— ! F-P. , 

YY I F.P. ! 

- I F.P. , 
*• \ F.P. 1 

49.895 E30 . 
91.973' F.P. 

'I ' F.P. ■ 


27 African Dev. Bank 11 lit Ln. 3010 36 +3 b 

101-% Bourn emouthWtr. 13 Vl Red. Dob.'H 10S - . 

; 60 Felixstowe Dock Prr. units t 32:» - .. 

I 84 ;lnt.-Am. Dev. Bk. 9’iLn. 8013 .... . 51 , 

1013* Mid Kent Wtr. 183*7, Red. Deb. 1996 105 I . ... 

1001: Do. 12ut.Red. OetJ. 2008.. I02'i 

18 'Mid Southern Wtr. 9* Red. Prf. 1990..: 12-V 

981* Mld-SiaasaxWtr. 19* Deb 3010 100 1 . ... 

99 3* 'Nationwide Bldg. Soc. 13seX 31.3.86. 100 . 

108 ;p. & O. 6.3* Conv. Red. Prf... 109 J-i 

95 I REA Hldg*. IH Cum. Pr»f, ; 96 1 

105 She&fbank Prop. 0 f. Cum. Conv. Prf. _ 105 f .. .. 
30 : Spain- Kingdom of> 3lVt.Ln 2010 ; 331/ + i* 

89 it : Sweden II* Ln. tin: : 961, -» 1- 

lOOiz WigTall Hi 7 i Cv.Cm. Prf Rd '.101 - • .. 


RIGHTS OFFERS 

i § §■ ! Latest I 1984.-8I 
.Issue; dd Ren u no. 
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Weak pound hits Ramos 


Significant adverse factors, 
such as a poor furniture perfor- 
mance and in particular, the 
weakness of sterling, have hit 
profits of USM quoted Ramus 
Holdings, a wholesale distribu- 
tor of ceramic wall and floor 
tiles, self assembly kitchen and 
bedroom furniture and vinyl 
flooring. 

Although sales for the 26 
I weeks to December 31, 1984 
rose by over 21 per cent to 
! £13-24m (£10RSm). taxable pro- 
fits were £39,000 lower at 
£217,000. Sales for the first quar- 
ter of 1985 are also ahead, but 
the company warns that full year 
results will not measure up to 
1983-84, when £687,000 pre-tax 
was achieved. 

The shares fell 7p to 78p on 
Friday. 

A substantial part of the com- 


pany's tile supplies are sourced 
abroad and paid for in foreign 
currency. Because the pound fell 
rapidly at the end of 1984 and 
continued to do so ln January 
and February, Ramus incurred 
much higher product costs and 
was not able to recover any 
element of these until mid- . 
February. 

However, considerable success 
was achieved in ceramic sales, 
where Ramus again increased its 
market share. 

Half-year interest charges rose 
by £60,000 to £204,000. After in- 
creased tax of £108.000 (£21,000) 
stated earnings per 25p share 
were down from 5.3p to 2J>p. 
The interim dividend is un- 
changed at 1.5p net— waivers 
equivalent to £29,550 have been 
received fro m directors holding 
1-STm ordinary shares. 
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Arncliffe in loss and payment cut 


The miners’s strike and high 
mortgage rates badly depressed 
sales by property developer and 
building contractor Arncliffe 
Holdings in the second half of 
the year ended October 31 1984. 

As a result the company 
carried unusually high stocks 
and . interest charges remained 
high throughout the year, lead- 
ing to a turn round from a pre- 
tax profit of £400,000 to a loss 
of £387.000. Per share this is 
equal to 7flp (earnings 69p). 
and the dividend is cut from 
2.66p to a nominal 0.1p net 

Action has beentaken to reduce 


current stocks and the level of 
borrowings, and this will con- 
tinue. 

Trading conditions in the first 
few months of the current year 
have been difficult, but the 
directors believe the company is 
on the path to re-establishing 
profitability. 

Arncliffe pushed ahead with 
its expansion programme but the 1 
higher costs attached thereto 
were not recovered for the 
increase in sales from 15.27m to 
£5.55m. The growth came in ; 
first-time bi fzr properties, where j 
margins are lower. 


SHARE STAKES 


Changes In company share 
stakes announced over the past 
week include: 

Carlton Communications — 
David B. Green, a director, has 
notified the company that he has 
disposed of 50,000 ordinary 
shares. 

Alfred McAlpine — M. F. 
Sanderson, a director, has sold 
50.000 shares. 

Ren to ki I Group — K. A. Bridg- 
man. a director, acquired 50,000 
shares allotted from a share 
option scheme at 69.4Sp, and now 
holds 27,148 shares. 


Tysons (Contractors) — L. V. 
Simpson Is interested in 374.650 
ordinary shares. 

Cluff Oil— G. G. Stockwell, a 
director, purchased 10,000 B , 
ordinary shares on February 7 
an d sold 10.000 B ordinary on 
February 8. 

Pyke (Holdings) — Sheed 
Thompson and Company has sold 
entire holding of 502,185 ordinary 
(10.9 per cent). These shares 
were placed with institutional 
clients. 

C. H. Beezer— B. C Beezer has 
sold 80,000 shares. 


ACROW p.I.c. 

IMPORTANT NOTICE 

TO THE HOLDERS OF THE FOLLOWING 
SECURITIES OF ACROW p.Lc. 

8% PARTLY CONVERTIBLE UNSECURED 
LOAN STOCK 1992/2002 
8% UNSECURED LOAN STOCK 1992/2002 
(“ the Loan Stocks ”) 

By a Notice published in the Financial Tiroes on 4th 
January. 1985 by THE LAW DEBENTURE CORPORATION 
p.l.c. as Trustee of the Loan Stocks, holders were 
advised that it was highly unlikely that any sums would 
become available for payment to holders of the Loan 
Stocks. 

Tbe Trustee has now been advised by the Inland Revenue 
that they will concede NEGLIGIBLE VALUE CLAMS for 
the fiscal year 1984/85. 

Any Loan Stockholders who are uncertain as to what 
action they should take are advised to consult their bank, 
accountant or other professional adviser. 

For and on behalf of 

The Law Debenture Corporation p.i.c 

B. D. Needham, Director 



CREDIT SUISSE 


Notice to holders of warrants to purchase bearer 
shares of 


CREDIT SUISSE 


Copies of the annual reports 19S4 of Credit Suisse 
and CS Holding are now available at the offices of the 
warrant agents 


Credit Suisse 
Paradeplatz S 
8021 Zurich 
Switzerland 


Credit Suisse 
(Luxembourg) S.A. 
23 Ave, Monterey 
B.P. 40, Luxembourg 


Renunciation asto usually last do/ tor dealing Iroa o( stamp duly. t> FiQuraa 
based on prospectus estimates, d Dividend rate paid or payable on pert ol 
capital, cover based on dividend on lull capital. p Assumed dividend end 
yield, u Forecast dividend cover based on previous yeer'e oomintn. F Dividend 
and yield based on prospectus or other official estimate* for 1985. H Dividend 
and yield based on Drospectua or other official estimates for 1984. Q Grose. 
p Pence unless otherwise Indicated, i Issued by londer. D OHared holders of 
ordinary shores as e " rights." "* Issued by way of CJpiuilSuiion, f$ Roin- 
trodueed. 11 Issued In connection with reorganisation morgor or takeover. 
■ Allotment letters or fully-paid. || Introduction. * Unlisted Securities 
Market. § Placing price. T Figures assumed. tt Official London Listing. 
11 Dealt In under Rule 535(3). t Comprising 100 Prf. and one Pig. share. 
9 Figures or report awaitod. II Units comprising 5 Ord.. 1 Warunr and C2.50 
nominal ol conv. stock. 

PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in ihe 
following table. The dates shown are those of last year's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“Announcement last year.” 


Announce- 
Data morn lost 
year 

-AMEC Apr 3 Final 6.5 

-Anglo Amer 

Inv Tst.. -Apr 15 Final 440c 
-Assoc Brit 

Pom.. .Apr 3 Final 6-5 

BCI : : Apr 26 Final 13 0 

BPCC Apr 18 Final B.O 

•BSG I ml Apr 2 Final 0.66 

■Bank- of 

Scotland.. .Apr 22 Final 18 5 
Barrow 

Hepburn. ..Apr 16 Final 1.4 
Bilton (P) ...May 4 Final 8.493 
Brixton 

Estate.. .Apr 11 Final 2.7 

Bunzl Apr 2 Final 6.0 

-Burmah Oil ...April Final 6.25 

Cape Inds Mar 27 Final 3.9 

-Coates Bros ...Apr 2 Final 2.8 

-Cookson Apr 3 Final 6.5 

■Eastern Prod ...Apr 2 Final 5.0 
Flight 

Refuelling. .. Apr Z7 Final 1.6 
French Kier ...May 2 Final 5.726 

-GRE Apr 3 Final 15.25 

-Gill end 

Duffus..-Apr 12 Final 6.0 

•Glaxo -Apr 15 interim 4.0 

•Glynwed Apr 3 Final 5.4 

Hemmereon 

Prop. ..Apr 30 Final 12.0 

Herne 

Queen sway... Mar 29 Final 4.75 
Hawker 

Sldde>By...Apr 17 Final 7.1 
Hepworth (J) May 1 Interim 2.25 
“Higgs 8 Hill ...Aor 3 Final 7.0 

■Kwik Save Apr 12 Interim 1.3 

Umg (J) May 2 Final 3.75 

•Laamo Apr 3 Fmal 7.0 


THE SCOTTISH LIFE 
ASSURANCE COMPANY 

. Notice ls hereby given that 
the !04th Annual General Meeting 
of the Company will be held 
within the Head Office. 19 St 
Andrew Square. Edinburgh, on 
Tuesday. 23rd April. 1985 at 12 
noon. 

A member entitled to 
attend and vote at the meeting 
may appoint a proxy to attend and 
vote In his stead. The proxy need 
nor be a member of dte Company. 
There are no contracts of service 
between die Company and any 
Director. 


W. M. MORRISON. 
Genera] Manager 

A copy of ihe Annual Report end 
Accounts MB be ins M any poBeytaMa 
on request or may be obtained from any 
office of the Company. 


Announcu- 
Odto ment last 
yej r 

Marks & 

Spencer... May 1 Fmul a 2 
Monzios (J] ..Apr 30 Final 4.0 

Minet Apr 28 Final 2 45 

Morgan 

Crucible . Apr 12 Final 4 0 
Mowlem 

(John). ..May 4 Final 9 0 

. ME! Ap'rt f,nul 3 6 

•Nowr rthill Apr o Final 10.0 

Nurdin and 

Pcncock.-.Api 24 Final 2 1 

-Pearson Apr 2 Fmul 9.0 

Phoenix 

Assurance . Apr 4 Final 12.2 
■Queens Moat 

Nousos ..Apr 2 Final <1665 

RMC Apr 18 F-nal 7 9 

Rjybock Apr 16 Final 0 5 

Rlo-Tmto 

Zinc.. April Final 12.0 
-Rugby Portland 

Cement.. Apr 15 Final 3.1 
Samuel Props Apr 26 Interim 1.5 
Saalchi & 

Saatchi.. May 1 Interim 5 64 
-Slough Ests ...Apr 1 Final 2.475 
-Smiths Inds ...Apr 10 lniur>m 4 75 
-Sun Alliance ..Apr 3 Final 34.0 

-Tarmac Apr 30 Final 10.0 

Teylor 

Woodrow.. Apr 10 Final 19 0 

Toatal May 4 Final 1.4 

Travis and 

Arnold.. Apr 25 Final 5 145 

•Wier Apr 3 Final 1 75 

■Wimpey (GJ ...Apr 25 Final 2 2 
• Board meeting intimated, t Rights 
Issue since mada. iTs* iroo. § Sctip 
Issue since mada. 7 Forecast. 


NOTICE TO HOLDERS OP 

KAO CORPORATION 

(Formerly Kao Soap Company. Ltd.) 

(Kao Sekken Kabushiki Kaishal 
6 Per Cent Convertible Bonds 1992 

Pursuant to Condition StCRxO of the above 
Bonds, notice is hereby given that, because of 
a free distribution of shares of the Company's 
Common Stock to shareholders at the rate of 1 
new share for each 10 shares held, the conver- 
sion price of the Bonds was adjusted effective 
es of April 1.1983 in Japan, from Yen 394.10 
per share of Common Stock m Yen 35&30 per 
share of Common Stock. 


Dated: April 1. 19n5 


KAO COftPOftxnOH 

R.'r: The Bank of Tokyo 
Trust Company 
ns TViwe.r 


Granville & Co. Limited 

Member of The National Association ol Security Dealers 
and Investment Managers 

27/28 Lovat Lane London EC3H 8EB Telephone Q 1-621 1212 

Over-the-Counter Market 


Capitailsatn 
£ 000 ' ■ 
4.846 


. Company Pr-ce £* “mr 

Asa. Brit. Ind. Ord. . 142 — - 

As*. Brit. (nd. CULS 148 

Airsprung Group 57 + - 

Arm lugs and Rhodes 34 

Bard on Hill 144 _ 1 

Bray Technologies 54 .4. - 

CCL Ordinary 17 q __ 

CCL 11 pc Conv. Prof.... uq 

Carborundum Ord. ... 920 + g 

Carborundum 7.5pc Pt, 88 +1 

Clndico Group 4jg 

Deborah Services 53 __ 

Frank Korsall 3^4 + , 

Frank Horaaii Pr.Ord.87 2ss + ■» 

Frederick Parker -n 

George Blair ’ go __ 

Ind. Precision Castings 23„d — 2 

Jackson Group in, _ _ 

James Burrough 250 — T 

James Burrough 9pc R 85 * 

John Howard and Co' 87 +1 

Unguaphane Ord ion . ^ 

Lingua phono 10.5pc Pf] 95 _ 

Mmihouse Holding NV 6"*Q * i 

Robert Jenkins 4c J 

Scruttona .... ' s-j 

Torday and Cerllata!^ 78 “ 

Trauid/i Holdings .... c 

w s - V “ ,B8 =?Ld-*i 

md data;i. -1 Suaoendod. 
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Gross Yield Fully 

ti»v Jp) -i Actual taxed 
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BUILDSNG CONTRACTS 

AMEC wins £15 


Work worth in total Xl5.94zn has 
been won by the AMEC con- 
struction group. Largest went 
to Robert Watson & Co (Con. 
srruciional Engineers; which has 
begun on the new submarine 
facilities project at Barrow- in. 
Punwsjj. Tht« will eventually 
house Trident and other nuclear- 
powered submarines durino 
tbolr construction by Vickers 
Shipbuilding & EnginecrtnS 
More than 12.600 ionites of steel- 
wori ^ j Wl i ~ L ' fabricated and 
»« c ^, d , by Robert Watson /nr 
this £ii#m contract — the bic- 
gest in Uic company's history. 
The project comprises erection 
or S' steel-framed main construc- 
tion half with insulated cladding 

measuring some 268 metres lone, 

65 metres wide and 51 metres 
high, with supporting workshops, 
stores and offices located on each 
sjdc. Main contractor is Alfred 
Me Alpine Construction. The 


^£58 Offshore Group has won 
a £3.3m contract with Shell UK 
Exploration and Production for 
extension works at the Bac!nn 
gas terminal j n Norfolk. The 
contract has been placed on 
behalf of a joint venture 
between Shell. Esso, Sri toil and 
Union Texas as owners of the 
licences. Fairclough Building 
has been appointed (value 
around £600,000) as management 
contractor for Phase I of the 
refurbishment of Manchester's 
Piccadilly Plaza Centre. The 
Mount Olympus Hotel, Confer* 
ence and Leisure Centre. Stour- 
port-on-Sevem has chosen a 
building system to increase 
accommodation by another 24 
double bedrooms. The extension 
will be built to the Add-a-Bloc 
concept, a modular system deve- 
loped by Fairclough Building. 
The work Is worth £240.000. 


VERSATILE 

STRUCTURES 


For Offices, Factories, 
Warehouses 


CHE100I STRUCTUBES UHTHJ 

Long Grand on, Aylesbury, Bucks 
HP1BSBB 

Tet Long Crendon (0844)208481 
Telex; 83249 


Shand wins road works 


SHAND has been awarded road 
water and sewerage contracts 
valued at almost £12.1m. 
Included in the awards are two 
contracts for the Department of 
Transport. The first, valued at 
£3.5m Is to construct the new 
Kelsall by-pass on the A54. where 
IB miles of the 22-mile stretch 
is duel carriageway. Shand 
will also carry out viaduct 
drainage work on the M6 in a 
£253,000 contract for the Depart- 
ment of Transport. Other road- 
works include a £2. 9m contract 
for construction of the 
Wolverhampton inner ring road 
for West Midlands County 
Council. Included is construc- 
tion of an overbridge giving 
access to the railway station and 
a new bus station of concrete 
block paving construction. Work 
for Northamptonshire County 
Council is valued at £X3ra and 
involves road improvements on 
the A43 at Gibb Wood Bends 
and at Britannia Inn on the 
A42S. 


For Yorkshire Water 
Authority, Shand starts work on 
£2. 56m contracr to construct a 
treatment works adjacent to the 
Albert Reservoir in Halifax. The 
scheme, due for completion early 
in 1987, involves a water 
process area, a control area with 
reinforced concrete substruc- 
ture, a works inlet chamber, 
laying water mains and drainage 
work. For Leeds City Council, 
Shand has started work on phase 
one of the Rothwell resewerage 
scheme — a contract valued at 
£1.3m to replace the existing 
main from Rothwell to Oulton. 
Work on the first phase will be 
completed in a year. Other 
awards include a land drainage 
project for Derbyshire County 
Council and a £264.000 contract 
for North West Water Authority 
to construct a new inlet and 
outlet to the clear water tank 
at Oswestry Water Treatment 
Works which supplies Liverpool's 
water. 


Costain builds 
for Sainsbury 

COSTAIN CONSTRUCTION has 
been awarded a £6 ,9m contract 
by J Sainsbury to build a 
supermarket complex at Tinner, 
Middlesex. The complex will 
comprise a supermarket of some 
4,500 sq metres door area; a 
three-storey office block provid- 
ing 929 sq metres floor area; a 
surface plus single deck car 
park; separate office and work- 
shop accommodation and various 
ancillary external works. 
Eleven self-contained shop units 
will form an integral part, and 
will be sublet. The project is 
due for completion by October 
19S6. 

* 

C. H. PEARCE (CONTRAC- 
TORS), Bristol, has been 
awarded contracts worth f4.6m. 
Largest is for Nonnalair Garrett 


(part of the Westland Group) 
for some 33,000 sq ft of factory 
space and associated offices at 
Hum Airport, near Bourne- 
mouth. The £1.6m contract is for 
completion in December. 


WILTSHIER NORTHERN, Dar- 
lington. has won tenders worth 
over £2-3m. Largest is altera- 
tions to building at Faverdale, 
Darlington, for the Property 
Services Agency (worth £1.9m), 
expected to take 15 months. 


A £l.Sm contract to demonish 
an existing building and replace 
it with single-storey structures 
including a staff restaurant has 
been won by LOVELL CON- 
STRUCTION (NORTHERN). 
The project is on the Ciba-Geigy 
Pharmaceuticals site at Wilm- 
slow and will be completed next 
spring. . 


Whatlings 
busy in 
Scotland 

WHATLINGS GROUP has 
received contracts worth £l2.3ra 
in Scotland. Whatlings (Civil 
Engineering) has been awarded 
contracts totalling over £5.05m 
for work in the Fife and Strath- 
clyde area. A contract, worth 
£4.61m. has been awarded by the 
Strathclyde Regional Council for 
the construction of phase 3 at 
the Townhead Interchange in 
Glasgow. Two other contracts 
awarded by the Strathclyde 
Regional Council are for recon- 
struction work on footways in 
north west Kilmarnock and 
resurfacing work on the A726 
Rouken Road In Glasgow. These 
contracts are worth almost 
£100.000. A fourth contract, 
worth over £347,000. awarded by 
the FJfe Regional Council is for 
work associated with the con- 
struction of two roundabouts and 
their approach roads at Inver- 
keithiog. 

Whatlings (Building), another 
part of the Alfred McAlpine 
group, has been awarded seven 
contracts totalling over £7.3m for 
building work in Scotland. A 
contract, worth almost £l-18m, 
has been awarded by the High- 
land Regional Council for the 
construction of Council Cham- 
bers member's facilities and 
offices at the Regional Buildings, 
Inverness. Work, worth £935,000, 
has been placed by the Strath- 
clyde Regional Council for 
alterations and extensions to the 
Pollok Police sub-divisional HQ. 

Whatlings property division is 
to undertake conversion work 
worth £lm on St Peter’s School, 
Glasgow. Whatlings also has 
contracts worth £1.61m, from 
Inverclyde District Council for 
the construction of sheltered and 
amenity housing for the elderly 
in Greenock and a £2. 05m pro- 
ject for Nairn Floors, a member 
of the Unilever Group to con- 
struct a new office Complex in 
Kirkcaldy. The general works 
division has been given two con- 
tracts worth £533300 : one is for 
the construction of a warehouse 
at Clydebank for Fleming 
Howden A Co, and the other is 
fire precaution work at the 
education offices in Glasgow for 
the Strathclyde Regional Council. 
* 

HAYMOLLS (CONTRACTORS) 
has been awarded by the 
Property Services Agency a 
number of measured term Con- 
tracts worth a total of £8m for 
maintenance work at a range of 
service establishments. 


appointments 


Four promotions at Plessey 


Four senior executives have 
joined the board of THE 
PLESSEY COMPANY. They are: 
Professor John Bass, director of 
research since 1980 and managing 
director of the Allen Clark 
Research Centre; Mr Vivian 
Butler, managing director of the 
engineering and components divi- 
sion since 2981, which includes 
the solid-state businesses of 
semiconductors and optoelec- 
tronics: Professor William 

Gosling, technical director of 
Plcsscv Electronic Systems since 
1981 and formerly Professor of 
Electronic Engineering and Pro 
Vice Chancellor at the University 
nf Baih: and Mr Alan W. Jones, 
international director since 
January and formerly managing 
director of the displays and 
sensors division. including 
Plessey Radar. In welcoming 
them to the Board, Sir John 
Clark, chairman and chief execu- 
tive, said; " These appointments 
recognise the growing import- 
ance of high technology and 
marketing in the continuing 
development of our electronics 
and communications business 
world-wide.” 

* 

Sir Frank Cooper has taken 
over as chairman of UNITED 
SCIENTIFIC HOLDINGS in suc- 
cession to Mr Peter Leven, who 
resigned on March 11 from the 
board and all its subsidiary com- 
panies. Sir Frank was Perma- 
nent Secretary at rhe Ministry of 
Defence, where Mr Levene has 
1 alien a top post. Mr David 
Fra<er, managing director of the 
United Scientific Group, has 
joined the boards of Avimo and 
United Scientific Instruments. 
Mr R. J. Mountain, currently 
managing director of Avimo. has 
been appointed chairman of the 
enmpany. Mr R. Macdonald has 
been appointed managing direc- 
tor of Hello Mirror Company. Mr 
1. W. Moore joins the board of 
AIvis as production director. 

* 

Mr Hugh Freedberg. AMERI- 
CAN EXPRESS' vice president 
and general manager, consumer 


financial services, UK and 
Ireland, has been promoted to 
vice president and general 
manager, travel related services. 
South East Asian region. Mr 
Freedberg will be based In 
Singapore. 

★ ‘ 

Mr Roy Blackman joins 
SHANDWICK CONSULTANTS 
as a senior consultant from 
April 8. He joins after almost 
two years with Good Relations 
City as account director and 
latterly as a group head. Follow- 
ing a career in journalism, which 
included periods as Express 
Newspapers bureau chief in 
Moscow and later as a lobby 
correspondent, he bas specialised 
in financial and corporate public 
relations. 

w 

Mr David Jnsthaxn has been 
appointed chairman-elect of 
CENTRAL INDEPENDENT 
TELEVISION. He has been a 
member of the board since 1981 
and is chairman of Central's 
West Midlands regional board. 
Mr Just-ham will succeed Sir 


Gordon Hobday, who will retire 
at the end of this year. Mr Alan 
Pankhurst, Central's director of 
personel and industrial relations, 
is to become a member of the 
main board. 

★ 

BON-ACCORD FINANCE. Aber- 
deen. has appointed Mr Ernie 
Upton as managing director. He 
joins from First Co-Operative 
Finance, where be was group 
* 

Mr Rodney A. Hilton has 
,oined the board of BROWN 


fi 


SHIPLEY AND CO. He is 
managing director of Medens 
Trust, wholly-owned instalment 
credit subsidiary of the bank, 
sales director based in Manches- 
ter. Mr Bob Pearsion becomes 
chairman of Bon-Accord Group. 
* 

Following the retirement of 
managing director. Mr E. Bflr- 
diffe. THE WELLMAN BIBBY 
COMPANY has appointed Mr 
P. J. Tarrant director and 
general manager. 


SWITZERLAND 

LAKE GENEVA — MOUNTAIN RESORTS 

Lovely apartments with magnificent views ol Lake Geneva and mountain*, 
Montreux, Villon. Verbier. lea Oiablerei*. Chateau d'Oax near Gauad, 
Ley sin. Excellent ODDortumtie* for loraignera 
Price a from 5wFri23LC00. Liberal mortgages at ShU, interest 
GLOBE PLAN SA. Av Mon-Renos 24. CH-1005 Lausanne. Switzerland 
Toll (211 22 35 12 - Telex: 25TBS MELIS 
ESTABLISHED SINCE 1970 


m 


TheEconomist 

Intelligence Unit 


E1U Special Report 
No.193 


The International Insurance Market 

A VIEW FROM LONDON 

Tins independent commentary on the prospects of the international 
insurance industry identifies main policy issues and problems facing 
participants today, and offers a view as to their future development. It 
begins Mlh a factual account of tne industry's present situation before 
turning to tne likely economic environment m which it will nave to operate 
and the consequences for its different sectors. Price iso. Payment witn order 
please U* 

Tfte Economist Publications Limited 

Marketing Depart mem (FT). 40 Duke 5treeL London W1M 5DG let 01-493 6711 
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Clerical Medical 


15 St James’s Square, SW1Y4LQ 01-930 5474 


Executive Investment Pension Plan 

Bid 

117.3 

Offer 

123.5 

Change 
+0.3 
— 1.6 
+ 1.4 
-1J2 
+0.1 
-67 

Mixed Fund 

147J 

154.9 


121.3 

127.7 


163.6 

172.3 


113.4 

119/4 

Overseas Fund 

155.6 

163.8 


102.8 

108.3 

—33 


119.5 

125,8 

-13 

—S3 


103.9 

109.4 


99B 

105.1 

-3.3 

Special Situations Fund 

104.2 

109.7 

-2.3 

Prices March 27 Unit dealings on Wednesday 

Clerical Medical Managed Funds Llmj 

ted 

Bid 

144.5 

213.6 

Offer 

144.5 

Change 

+0.3 

-23 


218.9 


190.2 

193.1 

+2.0 


239.4 

246.6 

-1.7 


129.6 

135.4 

+03 

Overseas Fund 

230.7 

242.2 

-9.9 


116.6 

1183 

—4.2 

Stock Exchange Fund 

123.1 

1263 

-1.4 


Prices March 27 Unit dealings on Wednesday 
Initial unit prices available on request, telephone 0272 290566 


A Passport to Prosperity! 

Liverpool Freeport Park, at the centre of 
Britain's largest Freeport, offers a modem 
base for international trade, built to your 
specifications, with . . . 

FREEDOM FROM CUSTOMS DUTY 
FREEDOM FROM VAT 
FREEDOM FROM EEC LEVIES 

A strategic international base offering unique 
security for your capital, property and your 
business. 

LIVERPOOL 

FREEPORT PARK 

Letting Agents: SYKES WATERHOUSE 
9 North John St, Liverpool L24XD. Tel: 051-236 9152 




Scandinavian Finance B.V. 

(, Incorporated in the Netherlands with limited liability) 

£ 20 , 000,000 

Starling Floating Rate Notes 1990 

Guaranteed on a subordinated basis by 

Scandinavian Bank Limited 

(Incorporated in Great Britain with limited liability) 

For the three months 
‘ 27th March, 1985 to 27th June. 1985 

In accordance with the provisions of the Notes, notice is 
hereby given that the rate of interest has been fixed at 
13“» per cent and that the interest payable on the 
relevant interest payment date> 27th June, 1985 
against Coupon No. 20 will be £34-82. 

Agent Bank: 

Morgan Guaranty Trust Company 

London 


THE SCOTTISH 
AGRICULTURAL SECURITIES 
CORPORATION pJ.c. 

3$% Debenture Stock, 1963-93 
13% Debenture Stock, 1997-99 
Nonce is hereby given that the 
REGISTERS of the CORPORATION'S 
above mentioned Oebanture Stock* 
will be CLOSED for TRANSFER end 
REGISTRATION from the t7th to 
30Ui April, 1985, both days inclu- 
eive. 

By order of the Board 
H. J. McTurk. Secretary 
48 Palmerston Place 
Edinburgh EH12 SBR 
1st April. 1985 


U 3450,000,000 
Hooting Rate Notes due 
March 19*8 
IRELAND 

In accordance with the previ- 
sions of the Noces. notice is 
hereby given that the rate of 
interest for the next interest 
period has been fixed at lOft/o 
per a mum. 

The coupon amount will be 
USSS.I71.Q1 and will be payable 
on 30th September, 1985, against 
surrender of Coupon No. 9. 
Agent Bank: 

Morgan Guaranty Trust 
Company London 


Tha. a&maaacnr is macd in tcmyluiicc noth the RcguLnooi of the Coosal of 
The Stock Exctuner- L docs on canvuuir si mviuacm to ihc pubbe to wbvnbe 
lor or purchase any manors ot' the Compan y. 


THE SPRING RAM 
CORPORATION PLC 


flncjrpnaltt in Endaod unAer dte Cerwniti Aai 1918 to 1S76 
Rt&und in Engird So. 1398977) 



Introduction to the Official List 


Number 

SHARE CAPITAL 

Ordinary thuo o£ lOp cadi 

£ 

aoooooM 

Auttavkad 

l r OOfLOM 

2mm 

■road and tu#y paid 

£250000 


The CoandlofThe Stock 1 _ ___ 

of The Spang Run Corpotauan PLC. formerly dakmaatbc Unfend Se canr i cs 
Marker, to the Official list- It o expect e d dux doing, wfl comma on le April, 
H8L 

T ****** IT particular* rdadng to the Company or Jeubble in the Exrd Stamtica! 
Services ad eopn ol'sacfc pnoastan nvifco amlahtr donate nornal bourn boon 
oo any weekday (mrfurixig Samnjayy) op ro and torturing 154 ApoL 1965 from: 
Gominr Bank Limited, The Spring Bn> Puan Gordon ft Co, 

11 OH Brand Stmet, CorBcwaraoa PLC 9 Moorfiehb Hi|‘ 

London BON IBB P.O. Box 11. London SOY < 


Halifoe. Wen 

HX6 3DA 

and aie alao reufabie &om rhe Company Amomemogt I . 

Deportment. P.O. Bax 1 W, The Stock Exchange. London EC2P; 

JnfApaUWS- . „ 

Ik Aped. 198S 


A wall for Hadrian. 

A railway for the world. 
A car for Nissan. 









The North ol England has 
been providing its skills and 
experience to the world tor 
cenlunes. Now it has secured 
a prize which will ensure its 
success with the new 
technologies ol the future 


Next? 


Nissan is building a car plant 
in the North ot England which 
will be the most technically 
advanced in Europe, Nissan 
recognise* lhat the technical 
and human resources exist in 
the North ol England to do the 
job and thal the North of 
England is an ideal marketing 
base lor Europe. 


Nissan's success could be 
your success. Contact NEOC 
tor the tacts on the North c / 
England The North Is a region 
that can meet the challenges 
ot the future. 


North of England Development Council 

Bank House, Carliol Square, Newcastle upon Tyne NE1 6XE 
Tel. (0632) 610026 Telex 537212 



A ''rilGy' +• ~ ; 

r (ewer 150 







* 1 5 it.,* ft* #1* 


mSoutheastem 
technical ■/. 
it the state 



lowest writ 
• ’ : scopp^er^Ksin 
itoaerica..aod* 

perfect kwng ; . 


Not to mes*- 
tionastateggos 
emmem that's 
business-taioded. *y. ' 
Write today and tell tis 



• , Be%gtmi, Ga8 (32) (2) 


Box J7.B-1050 Brussels, 

mLEX 26593 SC DEV & 


£100,000,000 



Rankof Montreal 


FLOATING RATE DEPOSIT NOTES, 
DUE 1994 

For the three months 
27th March, 1985 to 
27th June; 1985 

In accordance with the provisions of the Deposit Notes, 
notice is hereby given that the rate of interest for the above 
interest period has been fixed at 1 3% per cent and the 
interest amount payable on the 27th June. 1985 for 
such interest period will be£171 -71 on a principal 
amount of £5.000 of the Deposit Notes and £1 ,71 7- 12 
on a principal amount of £50.000 of the Deposit Notes. 

Morgan Guaranty Trust Company 

London 


Get your News 
early 

in Hamburg 



Sic erh alien die Financial Times 
im Ahnnnvmeni durch Bourn 
zuccxicllt. 

Nahctcv erfahren Sic von 
Finandai Times. Eumpe Lid 
GuioUctbaraOc S4 
6000 Fmnkfurt/Main 1 
Tel. MOTS W«». Telex 4 16 193 



TWA to and through the USA 


Drive a free car in America. 



Holiday in the US with aTWA Fly/Drive this yearand get an Avis 
rental car FREE for one week? Two adults fiyingTWA transatlantic 
midweek qualify in California and Florida Other s t ates, three Taxes 


■Operated massociabon wrth Ttaveitert International. Bookings must be made WOTlsljune, for travel any lane ml935. 


and fuel extra; reduced insurance rates available FREE US Travel 
Planner containing thousands of places to stay Ask yourTWA Main 
Agent for brochure 

Leading the way to the USA 
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A/s eksportfinans 

ssssskgswsss^ 

u.s. $50,ooo,ooa 

1 4 X A% Notes Due ! 989 

, . . w frv redennjoon on May I. 1985 USS 1 0,000.000 principal amount of said f*fetes at the redemption price of 1 00% of die principal amount thereot 

NOTICE ts HEREBY GIVEN that, pursuant to the Conditions of the Notes. CtefoankN-A. as Principal Paying Agent, has selected by ,/^* fnpn 

together with accrued Interest to the <ta» fixed for redemption. The aerial numbers of the Notes selected by loe for redemption ar* as follows: 


s 

6 

9 

13 

15 

21 

22 

31 

35 

41 

46 

47 

48 

49 

50 

60 

65 

68 

1160 

1167 

1176 

1180 

1193 

1199 

1945 

1957 

1960 

1964 

1965 
1967 

£08 

2611 

£32 

2633 

2643 

2649 

3421 

3425 

3428 

3430 

3435 

3436 
3438 
3453 
3455 
3473 
3480 
3485 

3488 

3489 
3503 
3505 
3508 
3530 

4142 

4144 

4148 

4159 

4161 

4172 

4173 
4175 
4177 
4180 
4182 

4184 

4185 
4189 
4196 
4200 
4203 
4209 

4838 

4848 

4874 

4877 

4879 

4880 

5637 

5639 

5645 

5651 

5654 

6331 

6394 

6401 

6402 

6406 

6407 

7026 

7027 

7033 

7034 
7041 
7048 

7691 

7695 

7696 

7702 

7703 
7707 

8440 

8441 
8445 
8454 
84S 
8464 

9178 

9182 

9184 

9201 

9202 
9207 

9859 

S8S 

S8S6 

S8S 

9870 

9875 

10638 

10639 
10648 

10651 

10652 
10655 

11344 

11350 

11353 

11355 

11356 
113S 

12014 

12015 
12017 
12025 
12029 
12032 

12E22 

12628 

12623 

12635 

12637 

12638 

13311 

13312 

13313 

13314 
13323 
13327 

14068 

14071 

14078 

140® 

14087 

14096 

14792 

14794 

147® 

14798 

14800 

14802 

154® 

15462 

15463 
15467 
15471 
154® 

16275 

16282 

16287 

16238 

16301 

16302 

169® 

15391 

18397 

17000 

17001 

17002 

17719 

17720 

17724 

17725 
177® 
177® 

18418 

184® 

184® 

184® 

18430 

18437 

19124 

191® 

19127 

191® 

19140 

19141 

Silsli 

28442 

20443 

20448 

20451 

2B«53 

20457 

212® 

21221 

2122 

212® 

21230 

21231 

21S43 

21944 

Z1953 

21955 

21957 

21959 

22655 

226% 

22662 

22571 

226® 

22677 

23297 

23298 
232% 

23301 

23302 
23306 

23964 

23967 

239® 

23983 

239% 

24001 

24004 

240® 

240® 

24031 

24038 

'24040 

24045 

24058 

24066 

240® 

24071 

240® 

24740 

24742 

24744 

24756 

24758 

24759 
24®1 
24786 

24767 

24768 

24769 
247® 
24777 
247® 
247B4 
24786 
24792 
24800 

25474 

25477 

25482 

25494 

2SSM 

25516 

25519 

255® 

25532 

25538 

25539 
25542 

25545 

25546 

25547 
25555 
255S 

26182 

*187 

*192 

*137 

291% 

26200 

26*1 

26203 

26206 

26212 

262* 

25238 

26244 

26247 

26255 

26256 
26267 
282% 

268S4 

26865 

26869 

268* 

26877 

268® 

26886 

26887 

2E8S3 

26894 

26896 

26901 

2691! 

26924 

26933 

26S37 

26941 

27620 

276* 

276® 

27643 

27644 
27846 

mm 

29064 

29067 

290* 

2%n 

29081 

298* 

29881 

23891 

29893 

29900 

29901 

1200 

1212 

1213 

1214 
1227 
1234 

1237 

1238 
1255 
1258 
1260 
1263 

1976 

1978 

1980 

1981 

1982 
1995 
2001 
2003 

2005 

2006 
2014 
2018 

2652 

2654 

2855 

2657 

2660' 

2666 

2668 

2672 

2674 

2678 

2681 

2683 

4882 

4884 

4885 
4888 
4693 
4894 
4896 
4919 
4924 

4325 

4326 
4933 

5662 

5663 
5670 
5676 
5684 
5691 
5695 
5717 

5722 

5723 
5733 
5737 

6409 

6410 
6418 
6421 
6428 
6428 
6437 

6443 

6444 

6445 

6447 

6448 

7051 

7053 

7054 
7061 
7063 

7065 

7066 
70S 
70S 
7075 

7067 
7091 

7713 

7722 

7727 

7732 

7733 
7739 
7741 
7744 

7753 

7754 
7760 
7766 

8465 

8470 

8472 

8475 

8481 

8486 

8494 

8496 

8504 

8506 

8520 

8521 

9215 

9219 

9221 

9777 

9234 

9236 

9238 

9252 

3254 

9265 

9271 

9273 

9876 

9881 

9891 

9894 

88£ 

9900 

9902 

9906 

£14 

£18 

£22 

3924 

106S 

10661 

10863 

10664 

10665 
10668 
10689 
10680 
10683 
10694 
10707 
10711 

11368 

11373 

11377 

11378 
11384 
11388 

11398 

11399 

11402 

11403 
11407 
11413 

12035 

12048 

12047 

120S 

12061 

12064 

12068 

12067 

120S 

12077 

12078 
12085 

12641 

12647 

12852 

12654 

126S 

12657 

12660 

12662 

12663 

12666 

12679 

12682 

13328 

13329 
1333S 
13337 
13346 

13348 

13349 
13354 
133S 
13361 
13370 
13377 

14098 

14106 

14110 

14116 

14118 

14119 

14120 
141® 
141® 
14149 

14153 

14154 

14810 

14811 
14814 

14818 

14819 

14825 

14826 
14830 
14834 
14841 
14848 
14851 

154® 

15489 

154S4 

154® 

15503 

15506 

15S7. 

15510 

15572 

15514 

1%23 

1S37 

Iglggll^iiil 

17014 

17016 

170® 

17026 

17030 

17031 
17041 
17048 
17052 
17057 
17059 
17071 

17731 

17732 

17744 

17745 

17746 
17783 
17768 
177® 
17779 
17782 
17789 
17792 

18439 

1B440 

18444 

18446 

18452 

18459 

18467 

184% 

18470 

18480 

18483 

18492 

19142 

19151 

191% 

19156 

19159 

19161 

19165 

19169 

191® 

191® 

19174 

191® 

13776 

13783 

19790 

19792 

19794 

13804 

19809 

19827 

19635 

19839 

19844 

19845 

20458 

20460 

20482 
20465 
20467 
20488 
204® 
204® 
204® 
20480 

20483 

20484 

21233 

21235 

21241 

21244 

21247 

21248 

21249 
212S 
21253 

21256 

21257 

21258 

219% 

21962 

21969 

219® 

21980 

27981 

21985 

21393 

21994 

21995 
22001 
22006 

22687 

22692 

72SS4 

22S95 

22639 

22700 

22703 

22716 

22717 
227® 
227® 

23307 

23313 

233® 

23324 

233® 

23332 

23335 

23337 

23343 

23349 

233S 

27664 

Z7688 

276% 

276® 

27679 

Z7683 

276% 

27*1 

27704 

27706 

27708 

28444 

28446 

28448 

284S 

28451 

28454 

28457 

28458 
28480 
28463 
28467 
28469 

29099 

*100 

*101 

*103 

*107 

*109 

*113 

*123 

291* 

*133 

*142 

29904 

29911 

23312 

29913 

2S9ZD 

29923 

29924 
299* 
29927 
299% 
29931 
29933 
29936 
29942 

71 

1266 


2890 

3534 

4210 

4335 

5742 

6451 

7093 

7775 

8525 

9286 

9931 

10714 

11414 

12096 

12686 

13381 

14157 

14853 

15546 

16341 

17074 

17799 

18498 

19181 

19847 

20485 

21267 

22012 

22727 

2J3b1 

24074 

24816 

2S5S2 


*945 



76 

1275 

2025 

2694 

3539 

4218 

4938 

5748 

6460 

7097 

7776 

8527 

8288 

8933 

10715 

11415 

12399 

12688 

13384 

14160 

14860 

15547 

16344 

mn 

17807 

18508 

19182 

19851 

20490 

212® 

22015 

22730 

23354 

24077 

24819 


26296 

26954 

27713 

28471 

29l57 

77 

1276 

2026 

£96 

3543 

4222 

4940 

5749 

6465 

7099 

7786 

8531 

3292 

Si* 4 

10724 

11432 

121 £ 

12691 

13398 

14161 

14881 

15552 

16345 

170® 

17808 

18515 

19188 

198S2 

20491 

21271 

22018 

22745 

2335b 

24081 

248® 

25568 

26298 

26358 


284® 

29163 

79 

1284 

9099 


£45 

4227 

4950 

5753 

6467 

7100 

7792 

£33 

9298 

9947 

10729 

11433 

12101 

12694 

13399 

14163 

148® 

15554 

16359 

17084 

17813 

185® 

19189 

19881 

20bUI 

212® 

22019 

22746 


24082 

24824 

255® 

262% 

26960 

27722 

28481 

*168 

29950 

29952 


1287 

2031 

2693 

3546 

4233 

4953 

5764 

6469 

7104 


8536 

9301 

9954 

10731 

11434 

12106 

12704 

13402 

14173 

14873 

15553 

16382 

17088 

17815 

185® 

19199 

13883 

20502 

212® 

22023 

22754 

23371 

24083 

24836 

255® 

26308 

28SS4 




£ 

1288 

2036 

2700 

3557 

4235 

4954 

5767 

6473 

7105 

7611 

8537 

9302 

£63 

10733 

11438 

12109 

12709 

13404 

74176 

14878 

15560 

16384 

17089 

178® 

165® 

19202 

19868 

20503 

212® 

22024 

22757 

23378 

24086 

24843 

255% 

263% 

269® 

277* 

28497 

*182 

23954 

87 

1294 

2040 

2708 

3563 

4239 

4961 

5769 

6475 

7118 

7816 

£43 

9303 

9965 

10736 

11441 

12110 

12710 

13411 

14177 

14882 

15566 

16374 

17104 

178® 

18530 

19203 

198® 

205% 

21282 

220® 

22759 

233% 

24089 

24844 

25585 

26310 

269® 

27741 

28500 

29183 


98 

1297 

2041 

2712 

3568 

4244 

4962 

5771 

6477 

7120 

7819 

8545 

9305 

9967 

10737 

11442 

12111 

12715 

13421 

14183 

14892 

15576 

16380 

171® 

17832 

18535 

1921! 
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2SS87 



288* 

28874 

495 

1771 

2429 

3isa 

3953 

4699 

5410 

6230 

6859 

7535 

8232 

£87 

96% 

10441 

11167 

11806 

12458 

13104 

13846 

14607 

15293 

16046 

16753 

17539 

1820b 

18964 

19570 

202® 

20381 

21706 

22460 

731® 

23764 

24558 

25237 

25999 



497 

1775 

2431 

3171 

3956 

4700 

5415 

6231 

6860 

7539 

B238 

8993 

£71 

10444 

11168 

11807 

12480 

13105 

13848 

14611 

15298 

16048 

16759 

17540 

18208 

18965 

19571 

202® 

20385 

21708 

22466 

231® 

237% 

24559 

25243 

25995 98784 


SOI 

1776 

2434 

3181 

3958 

4701 

5416 

Kna 

6862 

7554 

8239 

£94 

9674 

10*48 

11176 

11813 

12465 

13709 

13849 

14617 

15302 

16051 

16/64 

17541 

18209 

18968 

195® 

2QZ31 

20990 

217® 

22468 

23138 

23771 

24560 

25245 




504 

1787 

2435 

3183 

3960 

4703 

5421 

6233 

6868 

7555 

8245 

8997 

9677 

104S 

11182 

11814 

12468 

13141 

13851 

14620 

15303 

16053 

1B765 

17545 

182® 

189% 

19581 

20237 

20988 

217® 

224® 

23140 

23781 

24562 

252% 

25893 



304* 

304® 

505 

1789 

2446 

31B8 

3383 

4705 

5425 

6238 

6873 

7558 

8249 

8998 

9678 

10459 

inre 

11817 

12473 

13143 

•13853 

14629 

15305 

16060 

16770 

17552 

182® 

189® 

19584 

20243 

21008 

217® 

22481 

23142 

23790 

24565 

25258 

26001 



28914 

26920 

289% 

516 

1791 

2453 

3191 

3966 

4707 

5440 

6239 

6878 

7562 

6259 

£12 

9679 

10460 

11188 

11825 

12477 

13154 

13664 

14631 

15306 

16064 

167® 

17563 

18223 

IBS® 

19S8S 

20252 

21012 

21731 

22488 

231% 

237% 

24571 

25283 



27459 

517 

1795 

2454 

3192 

3970 

4708 

5444 

6240 

6890 

7564 

82S 

£14 

9684 

10462 

11183 

11830 

12478 

.13158 

13875 

14642 

15307 

160® 

16775 

17S8 

18231 

18981 

195® 

20257 

21016 

2T737 

224% 

23153 

23802 

74576 

25265 

2801 B 



528 

1796 

2458 

3195 

3972 

4710 

5445 

6245 

6891 

7SE 

8263 

£17 

9698 

10471 

11193 

11838 

1249a 

13162 

13879 

14646 

15314 

16068 

16777 

17560 

18235 

19005 

19594 


21032 

21738 

22508 

23157 

23804 

245® 


90198 


274* 


531 

1798 

2461 

3199 

39/8 

4711 

5448 

6246 

6895 

7568 

8265 

£19 

9705 

10475 

11198 

11842 

12434 

13163 

138® 

14652 

15319 

16070 

16779 

17563 

182® 

19011 

19602 

20261 

210% 

217% 

22516 

23156 

23807 

24584 

25297 

90H3 


29684 

29685 
29687 
29690 
29*0 
29704 
*705 

£490 

533 

1739 

2467 

3224 

3984 

4714 

5450 

6249 

6901 

7574 

8271 

9021 

9711 

10487 

11139 

11845 

12498 

13166 

13889 

14657 

15324 

16071 

167® 

175® 

18240 

19014 

19604 

20271 

21037 

21742 

22510 

23162 

23813 

24586 


26037 




534 

1802 

2468 

TOP 

3986 

4717 

5457 

6251 

£04 

7575 

8277 

<¥07 

9713 

10489 

11205 

11856 

12506 

13189 

13896 

14663 

15327 

16081 

16800 

17566 

18243 

19C2D 

19605 

20272 

21040 

21747 

■psn 

ai% 

23815 

24591 

2304 

26038 



28944 

28951 

28952 

28953 

28954 
28958 


S38 

1BQS 

2481 

3246 

3988 

4718 

5464 

6252 

£06 

75/9 

BZ78 

9045 

9723 

70493 

11208 

11859 

12507 

13170 

13898 

14685 

15329 

16082 

16809 

17568 

18256 

190® 

19610 

202® 

21045 

21748 

22523 

®!64 

23818 

245% 

25306 

26033 




539 

1808 

2483 

3251 

3991 

4719 

5466 

6258 

£17 

7580 

naan 

9050 

9725 

10494 

11211 

11869 

12508 

13175 

13900 

14670 

15331 

160% 

16821 

17573 

18261 

190® 

19615 

20288 

21049 

21750 

2®® 

23172 

23822 

24598 

25307 

26043 


27493 

274% 

27501 


544 

1810 

2488 

3258 

39% 

4727 

5473 

6263 

£19 

7583 

8281 

9052 

9726 

10495 

11215 

11887 

12516 

13176 

13902 

14678 

15334 

16032 

168® 

17574 

182% 

190® 

196® 

20301 

210® 

21®1 

22527 


23834 

24600 

25313 

26044 


30506 

1048 

1812 

2489 

3271 

4002 

4728 

5475 

6264 

£21 

7589 

8288 

9053 

9738 

10497 

11222 

11889 

12517 

131% 

13905 

14679 

15337 

16094 

16837 

.-17583 

18271 

19034 

196® 

20307 

21092 

21760 

22535 

231® 

23835 

24601 

25316 

26048 


30507 

1051 

1814 

2491 

3291 

4009 

4729 

5476 

B265 

6927 

7594 

8292 

9055 

3740 

10503 

11228 

11833 

12518 

13186 

13908 

14683 

153® 

161® 

16843 .17588 

182® 

19036 

196% 

20309 

21094 

217® 

22544 

23188 

23839 

24603 

25321 

9HK9 


29713 

23716 

29724 

297* 

29730 

29739 

29751 

28755 

29756 

29*1 

29764 

30S09 

1052 

■1817 

2508 

3296 

4021 

4730 

5477 

6269 

6333 

7600 

8295 

9056 

3744 

10504 

11230 

11896 

12519 

13189 

13914 

14684 

15342 

16110 

16851 

17589 

18289 

19041 

19632 

20310 

21103 

217® 

22553 

23132 

23843 

24605 

25324 

260% 


27505 
2® 10 

27511 

27512 


1054 

1818 

2510 

3302 

4025 

*731 

5483 

fiTWI 

6934 

7601 

82S 

9059 

9750 

10521 

11237 

11900 

12526 

13191 

13915 

146® 

15345 

161® 

16852 

1759* 

18290 

19042 

196® 

20313 

21109 

217® 

22557 

®193 

238% 

24612 


26058 


289% 

3u924 

10S9 

1819 

2S2Q 

3304 

4030 

4734 

5488 

8282 

6935 

7602 

8301 

SOS 

9752 

10525 

11238 

11906 

12527 

13195 

13918 

14667 

15356 

161® 

16853 

17597 

18292 

19048 

13637 

20315 

21110 

217% 

725% 

23194 

23862 

24622 

2329 

26064 

26753 

30531 

1060 

1821 

2525 

3310 

4032 

4744 

549b 

6285 

6936 

7603 

8305 

9067 

9755 

10526 

11242 

11909 

12529 

13208 

13919 

14688 

15358 

16143 

16862 

17602 

18293 

19053 

19638 

20319 

211® 

21799 

22567 

23201 

23864 

24631 

2331 

260® 


289* 

289® 

28977 

30542 

1063 

1827 

2526 

3318 

4033 

4746 

5496 

6292 

£38 

7608 

8308 

SOS 

9756 

105Z7 

11247 

11912 

12537 

13214 

13920 

14695 

15359 

16144 

16874 

17609 

18294 

19054 

19645 

203® 

211® 

21800 

22569 

23202 

23866 

24833 


260® 


28301 

28303 

28322 

28327 

30543 

1066 

1832 

2530 

Twn 

4035 

4748 

5437 

6293 

6945 

76S 

8323 

£77 

9763 

10541 

11253 

11916 

12532 

13215 

13925 

146® 

15360 

16156 

16880 

17810 

18297 

190% 

19650 

283® 

21132 

21812 

22572 

23210 

23867 

24634 

25341 

26076 



30548 

1070 

1838 

2534 

3324 

4043 

4751 

5505 

6308 

6947 

7612 

8328 

9081 

976S 

10543 

112S 

11919 

12537 

13218 

13935 

14697 

15364 

16160 

168® 

17611 

18309 

19057 

19655 

20343 

21133 

21816 

22574 

23211 

23888 

24639 

2S345 

260% 



4WAI 

1071 

1839 

2539 

3327 

4044 

4761 

5511 

6310 

£50 

7622 

8340 

9083 

9766 

10546 

11257 

11921 

12538 

13237 

13937 

14704 

15367 

161® 

16886 

17615 

18312 

19059 

19657 

20349 

21134 

21619 

225% 

99727 

238® 

246% 

25355 

26082 





1072 

1840 

2545 

3331 

4052 

4762 

55S 

6318 

£51 

7623 

8347 

9086 

9771 

10553 

11258 

11923 

12540 

13Z39 

13338 

147® 

15372 

161® 

16887 

17616 

18315 

19060 

19663 

203% 

21137 

218® 

22581 


23891 

24654 

25367 

260% 




305® 

1084 

1842 

2546 

3332 

4055 

4766 

5529 

6321 

6958 

7625 

8348 

9106 

9772 

10556 

11265 

11924 

12545 

13244 

13942 

14710 

15374 

161® 

1(5892 

17627 

18319 

19062 

19668 

20361 

211% 

21827 

22583 


23895 

MfSfi 

253% 

26087 




305% 

1086 

1850 

2547 

3341 

4066 

4773 

5533 

6324 

6959 

7628 

8353 

9107 

9779 

10559 

11274 

11928 

12554 

13245 

13947 

14711 

15378 

16174 

16897 

17632 

1B32D 

19053 

19671 


21140 

21833 

225% 

23227 

23901 

24660 

253% 

2SQ81 

2E784 


28999 

29001 

29008 

29010 

29014 

29018 

29024 

230® 

®077 

29037 

29039 

29040 
29042 
29046 
29052 
29063 

297® 

29777 

297% 

29782 

29785 

29786 
29793 
23810 
*812 
29821 
29827 
238* 
23829 
2S£6 
29843 
23852 

JUbSI 

1067 

1856 

2548 

3343 

4072 

4780 

5535 

6327 

6960 

7632 

8357 

9110 

9781 

10565 

1127! 

11930 

12S6 

13246 

1395! 

14712 

153® 

16176 

16907 

17637 

183® 

190/1 

19673 

20384 

21141 

21838 

225% 

23228 

23906 

24681 

2388 

26092 

26785 



TIBI 

1859 

2552 

3346 

4078 

4794 

5551 

6328 

£62 

7639 

S358 

9113 

9787 

10567 

1IZS! 

11931 

12S1 

13247 

13966 

14713 

15386 

16178 

16908 

17638 

-183® 

19073 

19675 

20387 

21143 

21840 

22598 

23Z34 

23907 

24663 

25388 

26095 

26786 

W555 

26351 

28360 

28363 

28364 

28372 

283® 

283% 

28385 


1103 

1861 

2555 

3349 

4094 

4795 

5553 

6334 

£64 

7640 

8365 

9128 

9794 

10578 

11302 

11933 

12564 

13248 

1396! 

14714 

15388 

161% 

16909 

17645 

18327 

13074 

19678 

203® 

21144 

21844 

22601 

23242 

23909 

24664 

25333 

260% 

26788 


30614 

1104 

1866 

2556 
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4101 

4796 

5554 

6335 

6387 

7642 

8370 

9131 

9800 

10579 

11305 

11934 

12567 

132S 

13983 

14720 

15389 

161£ 

16910 

17657 

183® 

13078 

19680 

203® 

21145 

21846 


23244 

23914 

246® 

25397 

26102 

267% 


30617 

1105 

1872 

2558 

3354 

4104 

4797 

5556 

6342 

8968 

7649 

8372 

9138 

9803 

10580 

11306 

11939 

12569 

13264 

T3S9G 

14722 

15390 

16192 

16916 

17659 

183% 

190® 

19681 

203® 

21149 

21850 


23248 

23919 

246® 

25400 

®1% 

267% 


30619 

1106 

1879 

2567 

3363 

4108 

4806 

5557 

6344 

CQOQ 

7651 

8373 

9137 

9809 

10584 

11307 
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1257C 

13267 

13991 

14723 

15392 

16199 

16918 

17862 

18338 

19081 

19682 


21157 

218% 

226% 


23927 

246® 

25404 

26106 

26799 


3QB2B 

1108 

1890 

2569 

3373 

4112 

4809 

5567 

6350 

£76 

7653 
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9138 

£11 

10585 

11316 

11951 

12575 

13277 

14011 

14727 

15395 

16205 

1692C 

176% 

18348 

19084 

19687 

20388 

2T166 

21872 

22611 

23253 

239® 

24677 

25407 

®1Q9 

26803 

275* 

30640 

1110 

1894 

2578 

3384 

4113 

4811 

5574 

6351 

£7B 

7655 

8383 

9144 

£19 

10589 

11317 

11964 

1257! 

132/8 

14012 

14732 

15400 

16208 

16925 

17670 

18352 

190% 

19696 

2Q3S8 

21168 

218® 

22812 

23256 

23331 

24682 

2417 

*115 

26810 



1118 

1696 

2579 

3392 

4117 

4812 

SSI 

6352 

£81 

7657 

83S 

9145 

£23 

10593 

1131! 

11965 

12593 

13280 

14016 

14743 

15408 

16217 

16926 

17671 

18354 

19088 

19701 

20399 

21170 

21885 

22B21 

23258 

23333 

24697 

25432 

®I18 

26811 

27578 

30645 

1119 

1900 

2580 

3394 

4118 

4813 

5583 

6354 

£84 

7660 

8389 

9146 

9826 

1059! 

11320 

11972 

12596 

13285 

14021 

14745 

15411 

16227 

15934 

17674 

18364 

190% 

19706 

20410 

211® 

21889 

22SZ7 

232% 

23335 

247% 

254* 

*1® 

268* 

27582 

30646 

1131 

1909 

2581 

3403 

4120 

4814 

5686 


6389 

7664 

8390 

9149 

9830 

1060? 

11327 

11975 

1260! 

132® 

14028 

14750 

15419 

16248 

1£35 

17679 
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19707 

28416 

21177 

21 £4 


23261 

23340 

24713 

25441 

ai4o 

26844 
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1136 

1911 

2586 

3406 

4121 

4819 

5588 

6359 

£92 

7665 

8413 

9152 

9842 

106£ 

1132! 

11984 

12601 

13287 

1403! 

147S 

15431 

16253 

1694! 

17687 

18378 

19094 

19708 

204® 

21191 

21900 

226% 


23946 

24726 

25442 

*141 

26845 

27584 


30650 

1141 

1913 

2533 

3407 

4124 

4828 

5589 
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8418 
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9843 
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11985 

12602 
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14034 

14757 

15432 

16254 

18951 
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*146 
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24735 
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26854 

27591 


30681 

1144 

1927 

2601 

3413 

4131 
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14780 
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21215 
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INTL. COMPANTFC 

INTERNATIONAL APPOINTMENTS 

Major reshuffle at 
Nissan Motor 

»Y KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


NISSAN MOTOR, the second- 
largest Japanese automotive 
group, has appointed Mr Yutaka 
Ktnne to the key position of 
president— effectively chief 

executive — as part of a major 
reshuffle of its executive ranks. 

In Japanese corporate terms, 
Mr Kumc. at 63. is relatively 
young. He has a manufacturing 
background, but recently, as an 
executive vice-president, he was 
responsible for research ' and 
development, corporate . .plan- 
ning. quality administration and 
non -automotive operations. 

His career has been closely 
linked with that of Mr Takashi 
Zshihara, 73. who.- becomes 
Nissan's chairman.' a non- 
executive role. 

Mr Ishihara takes over from 
Mr Katsuil Kawamata. who at 
the age of 80 steps down after 
12 years as chairman of the 


*°X ld, s fourth-largest car com-l 
pany. Mr Kawamata will become 
a counsellor.” 

The new team takes over at a 
troubled time for Nissan. Some 
of its new products have not 
been particularly well received 
and the company has lost con- 
siderable ground to Toyota, the 
major Japanese group and 
market leader. 

In the year to March 31, 1984. 
Nissan’s net sales rose only 
slightly, from Y3.i88bn (about 
$12.6bn) to Y3.460bn, while its 
net income dropped from 
Y95.5bn ($377m) to Y70.5bn. 

Nissan's management changes 
also include the appointment as 
vice-chairman or Mr Kaichi 
Kanae, 66. the executive vice- 
president responsible for pro- 
duction, operating, cost manage- 
ment. and the group's project in 
the U.S. 


Surprise resignation at 
Genera] Instrument 


1ST OUR NEW YORK STAFF 

MR C MORRIS CHANG, who 
became president and chief 
op' -nting officer of General In- 
strument, the once high-dying 
U.S. electronics group, just over 
a year ago, is to resign. 

Mr Chang, a specialist in 
semi-conductors, spent 25 years 
with Texas Instruments before 
joining GI. His surprise resig- 
nation was announced in a brief 
statement issued by Mr Frank 
Hickey, Gl's chairman and 
chief executive, which said that 
the two men “had reached an 
understanding ” under which 


Mr Chang would resign effec- 
tive April 15. 

Mr Hickey, who will re- 
assume Mr Chang's posts, ad- 
ded, “We make this announce- 
ment with regret since the 
board of directors and I re- 
spect and admire Morris 
Chang. We are pleased that 
Chang will be available to us as 
a consultant.” In the same state- 
ment Mr Chang, aged 53, said. 
“ While I have enjoyed my ten- 
ure at General Instrument, my 
personal interest are snch that 
my leaving GI is appropriate at 
this time." 


Malaysian banking moves 

BY WONG SULONG IN KUALA LUMPUR 


Major board changes have 
been made at Malayan Banking 
and at United Malayan Banking 
Corporation, respectively Malay- 
sia's second and third largest 
commercial banks, following the 
recent appointment of Datuk 
Jaffar Hussein to succeed Tan 
Sri Aziz Taha as Governor of 
the Central Bank from June L 
Datuk Jaffar 's post of execu- 
tive chairman at MB has been 
split. Tan Sri Hashim, former 
Chief Secretary to the Govern- 
ment is appointed non-execu- 
tive chairman,. with. A^nti Wan 
Ifamzah. a 3 5-v ear-old - ac- 


countant. becoming, president 
and chief executive. 

At UMBC, Mr Abdul Rahman 
Hamid has given up the execu- 
tive chairmanship to become 
president and chief executive, 
while Mr Zain Azahari. a board 
member, is promoted chairman. 

The appointments reflect the 
control of the financial system 
exercised by Mr Daim Zainud- 
din, the Finance Minister, who 
is currently pushing the banks 
and financial institutions to play 
a more dynamic role in boosting 
private enterprise. 


REPUBUQUE AL6ERIENNE DEMOCRATIZE ET POPDUURE 

f Algerian Popular Democratic Republic) 

MNISTERE DE L’HYDRAUUQUE DE MOMENT ET DES FORETS 

f Ministry for Hydraulics, Environment and Forestry) 

DIRECTION GENERALE DES INFRASTRUCTURES HYDRAUUQUES 

(General Administration for Hydraulic Infrastructures) 

NOTICE OF NATIONAL AND INTERNATIONAL OPEN CALL FOR TENDERS 

CONSTRUCTION OF THE CHEURFAS II DAM 
ON THE OUED MEBTOUK W1LAYA DE MASCARA 

The General Administration for Hydraulic Infrastructures. Ministry for Hydraulics. 
Environment and Forestry, is launching a National and International Open Call for 
Tenders for the construction of the Cheurfas II dam on the Oued Mebtouh Wilaya 
tie MASCARA. 

This Call for Tenders concerns the following operations: the construction of a concrete 
gravity dam. 

The scale of the operations to be carried out are as follows: 

1 — Demolition of the existing dam: 36.000 nv* 

2 — Excavation of the silt: 350,000m 3 

3— -Excavations: 160,000m 3 
A — Concrete: 270.000m 3 

5 — Drainage and grout curtain = 32.000m 2 

Tenderers interested (in this cal! for tender) may obtain the specifications from the 
following address; Mtnijtire de i’Hydraulique de f'Environnemenc et des Fdrets Direction 
Gtntrate des Infrastructures Hydraulique— D.I.M.T. — KOU&A ALGIERS, for the sum 
of 3.000 DA from IS March 1985. 

Offers should be prepared in accordance with the clauses of the specifications and the 
current regulations and must be sent in a double-seated envelope to the following 
address: Minister* de i'Hydraulique de ('Environment et des Forets Direction Ofnfrile 
de VAdminscntion Bureau des Marches — Kouba — Algiers. The outer envelope should 
not bear any mark that might identify the tenderer. 

Offers should be submitted by 12 noon on 30 June 1985. 

Tenderers shall be bound by their offer for 120 days from the dosing date for 
submission of the tenders. 


IVORY COAST 

Ministry of Public Works, Construction, 
Posts and Telecommunications 
National Office of Telecommunications, 
Ivory Coast 

regrets to Inform the possfefe tenderers to the 
INTERNATIONAL INVITATION TO TENDER 
No. 3290/84/ONT /DFB/M/031 

which appeared in FRATERNJTE MATIN. INTERNATIONAL 
HERALD TRIBUNE. JEUNE AFRIQUE. FINANCIAL TIMES 
and LE MONDE, during die first week of March, that said 
tender is considered void. 

More detailed information will be given to them later. 

THE NATIONAL OFFICE OF TELECOMMUNICATIONS 
apologises for this inconvenience. 

THE DIRECTOR OF THE NATIONAL OFFICE 
OF TELECOMMUNICATIONS 
B. L AKA 


_ soctm comuu 

French Sod Me Anonvme " 

. Caoltal: French Francs 1 .230.000. 00D 
HeaB office: 2B, boulevard Niiannam — 

PARIS 9* FRANCE 

Commercial Reuiitor- 
PABIS B SS2 120 222 

SECOND NOTICE TO HOLDERS OF 

FLOATING RATE NOTES 

OF U-S.S10.000 EACH 
TO HOLDERS OF 14% SUBORDINATED 
NOTES 1904-1991 OF U-S.il .000 EACH 

AND TO HOLDERS OF SUBORDINATED 

RATE NOTES 1904-1994 
of u- s. si o.ooo each 

. TIM! balden of International notes 
issued hr SoclHi Generate who ware 
called for March 27. 19SS. being enable 

■ to meet validly ter lack oi quorum, are 

! Main convened to an Ordinary General 
Meeiins. at 50. boulevard Haussmann. 
Paris 9t (France) on April 22. 19BS: 

— - at 3 o.rn. for the holders at floating 
rat* notes 1964-1994 Of U5.1T 0.000 

each 

— at 3.30 p.m. Mr tee holders of 14*96 
subordinated notes 1984-1991 of 
U -S.M.OOO each 

— II 4 o.m. for the holders of sub- 
ordinated rate rotes 1904 -1994 of 
U-S3ioooo each 

In order to consider the same agenda 
as the one for the first meeting, that hi; 

— Appointment of the noteholders 
permanent representatives, oeeignaton 
of the subttltuta representatives. 

— Determination Of the noteholders' 
representatives' powers and of the 
remuneration given to the permanent 
representative*. 

To permit the noteholders to attend 

or' to De represented at tbase meedngs. 

the notes or their deposit receipts, must 

be deposited at least eve days Before the 

date fixed for the meeting, at the ethers 

cd the bank, having participated In tne 

placing of these notes and from whom 

prone, or ndmuaroa cards can be 

, ..THE BOARD OF DIRECTORS 


;EM & GOoffiWo 


KEtZERSGRACHT 206-1016 DX AMSTERDAM - TEL HOLLAND 20.268585 


is pleased to announce the appointment of 

Mr. J. TH. VERMEULEN 

as General Manager of our company. 


EFFECTENBANK VAN MEER & CO N.V. 
Members of 

The Amsterdam Stock-Exchange 
The European Options Exchange 


Aneriean Petroleum Production N.V. 

Notice to Shareholders 
Dividend and Distribution 

The board of American Petroleum Production N.V. announces that a 
distribution of $17 per share and a second interim dividend of $18 
per share will be paid on 19th April. 1985. 

Payment on registered shares will be made in dollars to or to the 
order of the holders of record on 9th April, 1985. Payment on 
Bearer shares will be made in dollars by cheque or by transfer to 
an account maintained by the payee with a bank in New York City 
against presentation of Coupon number 1 1 for the distribution and 
12 for the dividend at the offices of J. Henry Schroder Wagg and 
Co. Limited, 120 Cheaps ide, London EC2V 6DS or J. Henry Schroder 
Bank and Trust Company, I State Street, New York 10015 or Banque 
Generate du Luxembourg S.A.. 14 Rue Aldringen, Luxembourg- 

American Petroleum Production N.V. 

26th March 1985 


GENERAL MINING UNION CORPORATION GROUP 
ANNUAL GENERAL MEETINGS 

The Annual General Meetings of the undermentioned companies utl O' which 
are Incorporated In the Republic of South Africa) win be held in Union 
Corporation Building. 74-70 Marshall Street. Johannesburg, on the date and 
ek»w- 


tlmes mentioned beV 
Name of Company 

West Rand Consolidated Mines Limited 
SB Home in Gold Mining Co mb any Limited 
The Gro e tv l ei Proprietary Mines Limited 
Marlevale Consolidated Mines Limited 
St Helena Gold Mines Limited 


I tin 


Monday. 22 April 198S 
at 14h1S 

Monday. 22 April 198S 
al 14h30 

Monday. 22 April 1905 
at lShoo 

Monday. 22 April 1965 
at 1 SH 20 

Monday. 22 April 1905 


Holders of West Rand Consolidated Mines Limited share warrants to bearer may 
obtain copies of tne annual report from 30 Ely Place. London EC1 N bUA. 

BBT pro GENCOR <UKl LIMITED 

ZO Ely Mac* London Secretaries 

Loimon ECIN 6UA 1- J. Baines 

29 March 1905 


BJLSJF. TRANSATLANTICA 

LOAN OF FFr 100.000.000. — 
7.596 1072-1907 

The FFr 1Z.OO0.00O. — redemption 
instalment due May 1 1903 has been 
met by purchases in the Stock 
Exchange. 

Outstanding amount alter May T 1905: 
FFr 36.- 000.000. — 

Faying Agent: 

BANQUE PARIBAS (LUXEMBOURG) 


NOTICE OF MEETING 
TIME ASSURANCE SOCIETY 
Registered OSkra: 

SO Union Street, ***— 
Greater Manchester 


Notice k hereby given that a SPECIAL 
GENERAL MEETING of the above Society 
S;'l be held at the Registered Office on 
Wednesday, 24th April 1985. at 9.15 a-m. 

Agenda 

To appoint a Director of Time Assurance 
Trustees Limited. 

(Signed) o: R. REES. Secreor r 


CANADIA N A TLANTIC FREIGHT 
SECRETARIAT LTD. 

. Canadian Atlantic Freight Secretariat 
Ltd., serving ihe UK and Continental 
Canadian Westbound Conferences and the 
North Europe — U.S. Cull Freight Asso- 
ciation wish to announce that tnev wifi 
be closing thru- olbces in Liverpool at close 
of business Thursoav. 25th April 1985. 
and re-opcnlng in Crawley on Tuesday. 
3Dtn April, where their address will be:— 
Stoner House. 

Kllnmrhd. 

Crawley. 

West Sussex RH 1 0 ZBG. 

Telrohonc Craw lev tOS9J) 540401 
Tele* .- Cramlrv 070142 
VATB B7B142 Canscc G) 

An emergency service will be □ Derated 
In Liverpool for urgent business only 
pleas* on Friday. 26th April, and in 
Crawler on 'Monday. 29th April. 

Mr P. F. EaiTant. lately chief executive 
of the UK Wert Africa Lines Joint service 
sna a director of Elder Dempster Lines 
Ltd.. Is appointed chairman of Canadian 
Atlantic Freight Secretariat Ltd., and llte 
UK and Continental Canadian Westbound 
conferences effective 1st April on the 
retirement ol Mr J. Sewell from those 

POSitiOoS 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD. 
Secretaries. 

Cimard Building. 

Liverpool L3 IDS. 

April 1985. 


B.A.I.I. FINANCE 
COMPANY N.V. 

USSStMXXMMO 

Floating Rate Notes 1983/1991 
The rate of interest applicable to 
the interest period from 29 March 
1985 up to 30 September 19e5 as 
determined by the reference agent 
is 10‘s per cent per annum namely 
USS 258.55 per note of USSS.000. 


FACT 

THE BRITISH DIABETIC 
ASSOCIATION IS TH7 
LARGEST SINGLE 
CONTRIBUTOR 
to diabetic research in the U.K. 
Help defeat — 

DIABETES 


Sir Harry Seeombo. CUE, President 
to Queen Anne St. London WfIM OBD 
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36473 

36474 

36476 

36477 

36482 

36483 
36495 
36501 
36503 
3S586 
38512 

36519 

36520 

36521 

36522 
38524 
36525 
36527 

36536 

36540 

36543 

3S544 

38550 

36554 

36555 


36566 

36567 
36574 
36587 
36589 
3S5S3 
36606 
36816 
36618 
36622 
36627 
36629 
38642 
36643 
38650 
36655 
36658 
36663 
36669 
38677 


36706 
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38717 
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36762 
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36817 
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36838 
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36841 
36843 
36851 

36857 
38863 
36866 

36858 
36871 
38873 
36880 
36888 
368S8 
36906 

369)2 

36915 

36921 

wm 


36935 

36940 

36944 

36961 

36962 
3S969 
36970 
36976 
38979 
36980 
36985 
36987 


36992 

36995 

37001 

37003 

37004 

37005 

37006 
37010 

37017 

37018 
37022 
37027 

37031 

37038 

37045 

37049 

37051 

37061 

37063 

370© 

37067 

37071 

37078 

37087 

37088 
37091 
37099 
37104 
37113 
37115 
37121 
37124 

37129 

37130 

37142 

37143 

37145 

37146 
37154 
37158 
37163 
37165 
37)70 
37171 
37175 
37182 
37184 
37190 
37194 
37199 
37210 
37219 
37221 
37228 
37240 
37243 

37246 

37247 
37253 


37262 

372S5 

37268 

37269 
37278 
3728! 
37296 
37299 
37303 
37305 

37316 

37317 
37322 
37324 

37327 

37328 

37335 

37336 
37343 
37351 
373S 
37364 

37374 

37375 

37378 

37379 
37405 

37411 

37419 

37423 

37427 

37428 

37437 

37438 

37451 

37452 

37455 

37462 

37484 

37488 

37490 

37492 

37497 

37505 

37507 

37509 

37517 

37523 

37531 

37532 

37537 

37538 

37540 

37541 

37547 

37548 

37549 
3756D 
37563 
3756S 

37567 

37568 
37576 
37578 
37580 

37588 

37589 

37590 
37599 
37614 

37619 

37620 
37830 
37637 


37640 

37643 

376S9 

37665 

37667 

3 7669 

37570 

37674 

37685 

37698 

37706 

37715 

37720 

37723 

37733 

37747 

37749 

37754 

37756 

37758 

37770 

37772 

37776 

37779 

37785 

37787 

-37803 

37808 

37811 

37813 

37818 

37822 

37828 

37831 

37836 

37837 

37840 

37844 

37848 

37854 

37862 

37883 

37865 . 

37867 

37869 

37870 
37879 
37881 
37888 

37890 

37891 
37893 
37896 
37900 

37911 

37912 
37915 
37917 
37327 
37930 
37933 
37939 

37953 

37954 
37964 
37969 
37972 
37977 
37983 
37997 
38004 
38007 
38021 
38041 


38053 

38058 

38065 

38075 

3 

38083 

38091 

38098 

38101 

38106 

38120 

38122 

38126 

38135 

38139 

38145 

38146 

38148 

38149 
38153 
38158 
38162 
38165 

38171 

38172 
38192 

38196 

38200 

38201 

38203 

38204 

38205 
rt apnit 

38213 

38214 
38219 
38227 


38353 

38354 
38359 

38363 

38364 
38371 
38375 
38377 
3R3R5 

38386 

38387 

38401 

38422 

38424 

38436 

38444 

38445 
38447 
38449 
38454 

38459 

38460 

38461 

■M4C4 

•ATTvT 

38465 

MV 

38468 

38480 

38483 

38484 
38492 
38483 
38496 
38500 

38502 

38504 

38512 

38515 

38531 

38538 

38540 

38546 

38549 


38703 

38707 

38708 
38712 

38714 

38715 
38717 

38719 

38720 
38726 
38730 
38734 
38745 

38752 

38753 

38755 

38756 
38760 
38762 
38778 

38778 

38779 
38782 
38784 

38786 

38787 

38788 

38790 

38793 

38795 

38803 


38587 38904 


38977 

38978 

38979 

38980 
38996 
38991 
389S2 
38995 
39001 
39013 
•vtm 
39029 
39033 

39037 

390 38 
39042 

3 9QS9 

39053 

39060 

39061 
39065 
39068 
39075 
39082 
39086 
39115 
39121 
39126 

39131 

39132 
39136 
39138 
39140 
39144 

39146 

39147 
39152 
39161 
39)54 

39187 
39168 
39174 

39180 

39181 
39184 
39186 

39188 

39191 

39192 

39133 
39194 

39198 

39199 
39203 

39205 

39206 
39213 
39215 
39218 
39221 
39225 
39229 
39231 
39236 
39240 
3S243 
39247 
39254 
33257 
39266 
39Z78 
39266 
39296 
39324 


33327 

3 R37R 

33329 

39334 

39338 

39341 

39343 

39348 

39356 

39358 

39360 

39362 

39364 

39365 
3933 


39380 

39385 

39408 

39409 

39410 
39419 
39421 
39424 
39431 

39433 

39434 
39443 
39447 
39452 
39461 
39472 
39475 

39482 

39483 

39484 

39485 
39488 
39492 
39507 

39513 

39514 
39519 
39521 
39524 

39531 

39532 

39540 

39541 
39546 
39549 

39552 

39562 

39565 

38573 

39578 

39579 
39585 
39590 
39592 
39598 

39602 

39603 
39605 
39613 
39618 
39620 
39622 
39624 
39628 


39634 

39643 

39644 
39646 
39654 
39656 
39661 
39670 

39681 

39682 
3 968 ? 
39887 
39688 
39692 

39595 

39596 
39697 

33m 

39708 

39716 

39726 

3973T 

39732 

39739 

39747 

39754 

39755 
39759 
39762 
39765 
39773 
39783 
39787 
39789 
39805 
39817 
3982 2 
39830 

39832 

39833 
39836 
39838 

39843 

39844 
39847 

39861 

39862 


39868 

39870 

39871 
39882 
33883 


39891 

39903 

39915 

39922 

39949 

39960 

39962 

39964 

39983 

39986 

39987 
39389 
3*95 


40003 

40013 

40020 

40021 
40025 

40030 

40031 

40032 
40036 
40042 
40046 
40064 

40067 

40068 
40072 

40074 

40075 
40078 
40082 
40085 
40088 
40096 
40099 
40108 
40111 
40113 
40115 

40120 

40121 

40126 

40127 
40138 
40144 
40151 
40161 
40163 
40167 
40173 

40177 

40178 

40181 

40182 
40186 
40190 
40193 
40203 
40206 
40209 
40213 

40222 

40223 

40224 

40236 

40237 

40238 
40240 

40243 

40244 

40258 

40259 

40260 

40261 
40267 
40274 

40278 

40279 
40288 
40232 
40307 
40309 
40311 
40315 

40329 

40330 


40337 

40345 

40346 

40348 

40349 
40352 
40360 

40362 

40363 
40365 

40367 

40368 
40374 
40383 
40385 
40387 
40392 
40396 
40409 
40415 
40417 
40419 
40425 
40429 
40437 

40443 

40444 
40451 

40457 

40458 

40459 
40462 
40469 
40473 
40480 

40483 

40484 

40487 

40488 

40492 

40493 
40497 

40503 

40504 
40507 
40511 

40513 

40514 

40515 
40521 
405Z3 
40527 
40529 
40534 

40540 

40548 

40550 

40553 

40557 

40561 

40567 

40569 

4Q57S 

40579 

40580 
40585 
40588 
40591 

40602 

40603 
40607 
40511 
40612 


40617 

40627 

4062B 

40633 

40635 

40636 
40651 
40660 
40666 
40670 
40673 

40676 

40677 
40682 

40688 

40689 
40694 
40696 

40699 

40700 
40708 
40719 
40722 

40724 

40725 

40726 
40728 
40731 
40738 
40744 
40747 
40750 
40752 
40756 
40780 
40765 
40789 

40773 

40774 

40779 

40780 

40781 
40791 
40733 
40797 

40801 

40802 

40803 

40804 

40822 

40823 
40825 

40828 

40829 
40834 
40837 
a nm 

40840 

40850 

40852 

40863 

40870 

40874 

40883 

40890 

40891 

40893 

40894 
40896 
40998 

40908 

40916 

40926 


40617 

40627 

40628 
40633 
40635 
40538 
40651 
40660 
40666 
40670 
40673 

40676 

40677 
40682 

40688 

40689 
40694 
40696 

40699 

40700 
40708 
40719 
40722 

40724 

40725 

40726 
40728 
40731 
40738 
40744 
40747 
40750 
40752 
40756 
40760 
40765 
40769 

40773 

40774 

40779 

40780 

40781 
40791 
40793 
40797 

40801 

40802 

40803 

40804 

40822 

40823 
40825 

40828 

40829 
40834 

40837 

40839 

40840 
40850 
40852 
40863 
40870 
40874 
40883 

40890 

40891 

40893 

40894 
40896 

40838 
40906 
40908 
40916 
40928 


40929 

40937 

40944 

40945 
40948 

40964 

40965 
40967 
40970 
40972 

40977 

40978 

40979 

40983 

40984 
4Q9B5 

40990 

40991 

46505 

46506 

46513 

46514 
48515 

46518 

46519 

46540 

46541 

46543 

46544 
46548 
46551 
46556 

46561 

46562 

46565 

46566 

46567 
46569 
45578 
46586 

46588 

46589 
46594 
46604 

46606 

46607 

46617 

46618 
46625 
46626. 
46628 
46638 
46640 
46645 

46648 

46649 
46662 
46683 

46671 

46672 

46681 

46682 
46690 
48703 
46707 
46714 
46718 
46724 
46728 
46736 

46742 

46743 

46744 
46748 


46750 

46751 
46784 
46765 

46767 

46768 
46770 
46776 
46778 

46782 

46783 
46794 
46796 
46816 
46820 
46823 
46831 
46846 
46852 
46857 
46860 
46864 
46887 
46871 

46874 

46879 

46882 

46887 

46892 

46893 
46899 
46905 
48906 

46907 

46908 

46915 

46918 

46921 

46922 

46923 
46936 
46337 
46940 
46949 
46954 
46961 
46963 
46965 
48966 
46971 

46973 

46974 
46377 
46979 
46982 
46386 
46986 
46995 
47001 
47007 

47012 

47013 

47023 

47024 
47034 
47039 
47046 
47050 
47062 
47070 
47079 
47084 
47092 
47192 


47103 

47108 

47113 

47115 

47116 

47117 

47123 

47124 
47136 
47148 

47150 

47151 

47152 

47153 
47158 
47160 
47166 
47168 
47172 

47174 

47175 
47185 
47188 

47191 

47192 

47203 

47204 

47208 

47209 
47213 
47216 
47226 
47236 
47255 

47258 

47259 

47260 
47275 

47284 

47285 
47288 

47292 

47293 

47294 
47296 
47298 

47306 

47307 
47324 
47326 
47331 
47336 
47338 
47341 
47346 
47358 
47366 
47370 
47374 
47389 
47391 
47393 
47397 
47405 

47408 

47409 
47411 
47436 
47450 
47453 
47457 
47460 
47463 
47479 


47480 

47484 

47487 

47493 

47505 

47514 

47515 
47517 
47524 
47537 

47541 

47542 
47544 
47554 
47557 
47568 
47570 
47574 
47580 
47610 
47612 
47619 
47622 
47630 

47637 

47639 

47657 

47658 
47660 
47663 
47669 
47671 
47673 

47680 

47681 

47689 

47691 

47701 

47708 

47715 

47716 

47717 
47730 
47736 
47741 

47744 

47745 

47746 
47755 

47771 

47772 

47774 

47775 
47783 
47790 

47799 

47800 
47804 
47806 
47810 
47813 
47815 
47818 
47821 
47826 
47838 
47841 
47847 
47849 
47853 
47858 
47861 
47863 
47 866 


47871 

47873 

47875 

47881 

47887 

47898 

47903 

47910 

47911 
47915 
47920 
47930 

47932 

47933 

47935 

47936 

47937 
47939 
47943 

47950 

47951 
47972 
47978 
47981 
47988 

47990 

47991 

47992 

47994 

47995 
47999 
<3000 
48001 
48010 
48016 
46019 
48021 
48023 
48037 

48044 

48045 
48057 

48059 

48060 
48062 
48064 
48070 
48079 
48088 

48098 

48099 
40101 

48102 

48103 
48114 

48122 

48123 
48130 
48133 
48140 
48143 
48155 
48171 
48173 
48177 
48182 
48185 

48189 

48190 
48199 

48203 

48204 

48205 
48208 


48210 

48214 

48217 

48223 

48224 

48226 

48227 
48229 
48248 

48250 

48251 

48253 

48254 
48261 
48270 
48289 
48231 
48312 
46314 
48315 
48318 
48324 

48329 

48330 
48333 
48337 

48341 

48342 

48358 

48362 

48371 

48379 

48383 

48391 

48397 

48398 

48405 

48406 
48471 
48412 
48415 
48418 
48421 
48428 
48434 
48441 
48443 
48446 
48457 
48460 
48462 
48468 
48470 
48475 

48481 

48482 
48493 

48495 

48496 
48502 

48505 

48515 

48516 

48522 
48524 

48523 

48532 

48533 
48536 
48538 
48541 
48543 

48547 

48548 


48550 

48561 

48567 

48584 

48589 

48590 
48592 
48594 
48598 

48602 

48603 
48607 
48614 
48620 
46624 
48626 
48629 
48635 
48639 
48643 
48645 


48902 

48914 

48915 
48919 
48922 
48938 
48941 
48951 
48955 

48960 

48961 
48963 

48974 

48975 

48977 

48978 

48987 

48988 

48989 

48990 


48681 

48687 

48704 

48707 

48708 
48714 

48744 

48745 

48746 
48749 
48757 
48763 
48773 

48809 


48883 


49001 

49005 

49007 

49008 

49012 

49013 

49016 

49018 

49019 

49020 
49034 
49042 
49044 
49047 
49056 
49067 
49070 
49082 
49065 
49091 
49099 
49103 
49110 

49115 

49116 

49120 

49121 

49133 

49134 
49137 

49140 

49142 

49146 

49150 

49186 

49193 

49202 

49205 

49213 

4S216 

49217 

49223 

49227 

49234 

49235 

49236 
4S237 
49238 
49240 
49247 

49251 

49252 


49257 

49259 

49264 

49267 

49271 

49272 
48282 
49284 
49286 
49290 
49292 
49294 
49296 
49309 

49315 

49316 
49324 
49329 
49331 
49344 
49349 
4S356 
49357 

49380 

49364 

49365 
49372 

49381 

49385 

49386 
49388 
49391 

49394 

49395 
43401 
49405 
49413 

49424 

49425 
49430 
49441 
49443 
49445 
49447 
49449 

49454 

49455 
49465 
49468 

49467 

49468 
49470 
49475 
49481 
49484 
49409 
49496 
49496 
49502 

49505 

49506 
49510 
49512 
49515 
49524 

49528 

49529 
48538 
49547 
49549- 
49550 
49561 
49566 
49572 


48575 

49576 

49578 

49586 

49587 
49590 
49593 
49599 
49603 
49607 
49610 
49615 
49624 

49638 

49639 

49640 
49646 
49648 

49650 

49651 
49655 
49667 
49670 
49678 

49685 

49686 

49689 

49690 
49692 
49694 
49696 
49702 
49707 
49710 
49714 
49717 
49719 
49729 
49734 
49742 

49745 

49746 

49749 

49750 

49755 

49756 

49757 
49759 
49761 

49765 

49766 
49770 
49774 
49779 
49782 
49784 
49788 

49788 

49789 
49795 
49800 
49802 
49812 
49815 
49823 
43826 

49827 

49828 
43833 
49836 

49839 

49840 

49841 

49842 


49851 

49853 

4S8S3 

49867 

49875 

49876 
49880 
49883 
49887 
49895 
49906 

49911 

49912 
48315 
49916 
49921 
49939 

49946 

49947 
49951 
49955 
49957 
49962 

49964 

49965 

49980 

49981 
49983 
49985 
49987 
49991 
49994 
49996 

49998 

49999 

50000 


together widiaB coupons maturing aftta- the date fixed lor redemption, ac the offices of the Paying Agentxas shown on the Notes. Coupons mstuing on 1. 1 ^dioukl be detached and (vesenced for pymenc in the usual inanner. On 

eidUter ttay^.'lWS interest on Notes will cease TO accrue and “nmnured coupons will t*com« void. 


April/, 1985 

By Crtfcank. MA. {CSSI Dept) 
London. Paying Agent 


CiTIBANf O 





Financial limes Monday April 1 1985 


Closing prices, March 29 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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Closing prices. March 29 


Uw Stock Dk VM. { 


7k 3'e 
M** #'4 
71'* 13 
5*1 2% 

78 U SB 
6 31* 

«k »k 
lflk 934 
9k 3'* 
3k S-T6 
3k 

28<» 15'* 
MV 15 
V > B 

44% 28*j 
BV a 
1SV 5>* 
10V 93. 
i 2 
B2k 65k 

18 Ik 

L 

2, *8% 
Ml* H 
>BV 9k 
16i a 6<z 
8V 4% 
7V 4 
«% 30V 

**v i2v 

5 s* 

8 5% 

«k 7i. 

8 4 

18'» 17V 
WV 13V 
10 3 

6*V 53k 
7V V 
17V 11V 
I 1 : j’j 
18V HV 
4V 3 
J'l IV 

6 3*2 
10V 3 
15 V 9 

W% S'. 
3V V 
7V V 
9V 3V 
7V SV 
11V 6*2 
13V 8V 
24 10V 

11V 6 k 
11V 8V 
3V 1 
7*38 W4 
17V 7V 
2V 916 
7V 4V 
-» 7 o 33V 
23V t3V 


4V 2 
38V 23k 
3V IV 
5V 3*2 
131* 7*4 
17*2 7*j 
BV 7k 
6V 7*. 
7V 4S* 
4V 3*2 
6V 4 
14$. 10*. 
8V «. 
4<* 134 

22k 11V 
6V 7V 
2k V 
90 35 

50*« 31V 
28k- IB 
30V 19 
12V 9V 
24 19k 

3k V 
19V 10 
19*2 10V 

aev 22k 

19V 11k 
10*2 9k 
4V 2*2 
19 12 

XV 21V 

15k 11V 


AO n jj 

«« ^ .,2 * « 

EL,^ « 

jg** * 34 is 

SS 21 

Adi «t 

MM* 4 

IS!? ” ■* » 

E& 28 1J ? 

«*» » 19 

A*Exp 23 

VtCai a 

ArCal pi . 

Alamm . 39 

Almte n B 

A a»W 22 

Miiia. 

®Sh.05 .4 77 

Ann 

Alcoa pG.75 12. 


Anxtehl 30 1.4 IB 

Anw*0.!® 1.0 

*£* .15 2.0 4 

Amfep 22 

fiConu 1 24 XI 

AExp wt 

AFrue A 10 

AFwe B g 

AMttiM 11 

Atarad 9 

AMzaA 33 30 8 

AMz^ B2 36 7 

AmOil 13 

AM 320 34 15 

AmPIn y 

APrac s 24 l.fl 14 

3 

ZB M 

AndJcb 

Andrea .72 54 15 

Angles 19 

Angel wt 


Am ion 

Arm* 20-14 
Anmdl 

ASJW o .15 10 

Asm 

Asawc 

Aot it 

Asad pi«j 

AJteCM 

AudMr.05* 10 
AuttSw la 13 
Arandl OQ 30 


100s High Low 

S'* 5V 
«u i 3 , 4 13 
MS mu 21V 
384 4 37, 

41 77V 77 
31 3V 3V 
6 9V 9*2 
513 11 1(4 

« »V 4*, 

2 7-16 7-16 
l 2V 3k 

8 27V 273* 
S7 19k 19 
88 7«* 7V 

9 43*4 42 
22 6 % 6 % 
® 77, 7V 
174 I0i a 10 
2? £* 2V 

35 B7k 9EV 
» 7% 7% 

1 3V 3% 
a 8% p» 
59 129 4 12k 

36 IV 1*4 

316 31k 3Tk 
91 2* 22V 

s 7 a? r 

f p> p 

8 42*. 41 

1M 31 30 

Z15007 SV 
233X6*1 6V 
233 9V &V 
8 8V Bk 

10 15V 15k 

5 14V 14k 

18 3V 3k 

5 59% 58% 
120 V V 
34 14r a 14V 

11 SV 6k 
488 15** 14k 
14 3V 3k 
123 3*4 3*4 

6 5 5 

1 3V 3V 

5 13k 13V 

5 6k 6k 

3 V V 
101 1% iv 
3« 5V 5k 

2 6V 6V 

1 67* S'® 

6 av d 


BAT .«* 

BDM .IS 

BUT 
BSN 

Badger .40* 
Baker 

BaWwS.32a 
BalyM wt 
Banstr g 
BeroEn 
BtryRG 
Baruch 341 
Board 
BedCh 
BOMB nix 
Btflran 
BeUr wt 
BrfStdAXc 
MSMBXc 
BamBr J32 
BloCp .72 
BtgV M 
BtaUfl 1 
&0&E 
BouMA.45 
BountBX 
Bated* JJ5 
BawVd 10 
BowtA t 44 
Bowrar 
Bomb .44 
Boat qIM 
Brmm » 


B B 

.120 19 6 

.19 JS 23 

9 
20 

Do 37 10 

41 

2a 33 


2 av 6V 

1 67* 6V 

6 8V d 

6 19'* 19V 
450 8V 8 

9 11V 11V 

H4 IV IV 
984 944 3<E 

72 9*4 BV 
376 Ik Ik 
tt 5k 5 
799 43k 43 
*20 16k 16k 

B 

306644 3-16 

23 ST*. 37 
ID 25. 2V 
218 4 3V 

7 11 10V 

1 13V 13V 

8 9V 9V 
ZB 3V 3k 
14 6V 6k 


OMtsOose 

SV 

ttv +k 

22*4 +k 
2. 

3V + V 
8k 

11 +*? 
«k 

7-16 -M| 
£» -1fl 
iT **’ 4 

7k 

« -V 

f% 

7T* +i* 
10*8 + k 
2V 

86V -IV 
TV -V 
** 
6'a - k 

is. +% 

IV + k 
31k -it 
23 -v 
14V +*. 

8 - k 

7k +k 

41 -Ik 
30 -V 
av -v 

6*2 

9V +V 
6V +k 
15V +*. 
1f» 

3V -1* 

»v -*: 

V +1* 
14k 

6k 

15k +*. 
3k 
3k 
5 

3V -V 

pv -V 

6*a — *® 

V 

IV 

5k -k 

£* -v 

S'* 

8V 8V 
187* 

Bk +k 
11V -V 
IV -k 
332 -384 

R +7 ‘ 

5a 

16** -*4 


284 

UMb 

7 

3% 

12 

4 

1 

25V 

c 


22 

16% 

X 

15% 

M 

17 

57 

13 

4 

5** 

118 

13 

42 

21k 

4% 

d 

6 

V 

3 

Bk 

18 

13V 

32 

15k 

72 

10 

1 

2% 

33 

11% 

46 

10** 

29 


12 

20k 

5 

4k 

15 

1% 


12 Mondr 
Kg* Low 

9k 6 
8V SU 
29V 22k 

13 07* 

3V Ik 
X 25V 
V *a 
30V 22k 
19 13 

16V 9V 
23k 18*« 

97* 6k 
WV 12V 
7V SV 
4 2k 
23V 15k 
40 31k 

11V 6k 
3k IV 
22V 15k 
57* 2V 
10V 57* ■ 
127* 10V 
5V 2V 

I V 
3V V 
17i* 12 
5*4 3k 
32k 19k 
7k Ik 
»k a 
36V 22k 

SV 7 
6k 2k 

127* Bk 

22V 16V 
11V 5*. 

II 9k 

30 18V 

HV 11 
17V 11V 
18 7k 
27V 22V 
Ilk 8k 
437* MV 
■MPn 22V 
13k 6*4 
10 7k 
34k 28k 
112 69*i 

22k 15 
24V Ilk 
2k V 
43k 29 

8 4*. 

a 14 
fOk TV 
8k 5 
207* 12 
14V 8k 
77* 4k 
19V 10V 


P/ 

Dw. TML E 


IMS n 
Onto .TOk 
Domtr 0140 
Downey 
Drller 
Ducom X 
baton 
OupiBi X 

Domi ,40a 
Dyrid J7a 
Djmeer x 


X 11 11 

Oa 17 15 

77* t.r 13 

B0 189 

E E 

.CO 4.9 

X 22 30 


Banco 1 
Earn ex* 

EUmB g .12 

SAudD 

BeAffl 140 

BwSa 

Bjfeer 

EniMd n03e 

BnCar 


m n 20a 22 8 
Enar pIXe 15 
M ,ja 

espra 

EsqRd J3o 10 20 
OHM 18 

Bed n 40b 44 6 


FPA 

Found M 
FMet* 

FIGom 1* 
FtFSL nXb 
FWyofl.80 
Rschp m 
H kCE 

FSGE pf 4 
HarEn 
Haft* .70 
Fklks 1381 

Foodm 

F00MI 

Foam p I 

FtrtlOngHe 

ForstC A.15 

FmbML 

Fcnomt 

FiaUz 1* 


Fhedm 29b 
FrtesE n 
Frisch 5 32 

r,_n lit 
rtimnCI 

FflA wl .171 
RfVtt n 


Sh 

100s Ugh 

24 Bk 
» 0k 
X 26V 
8 71k 

2 IV 
a a k 

749 7. 

6 30 

10 15 
6B1 16k 
10 21 
E 

a ak 

67 MV 

12 6*4 

13 2V 
15 23k 

6 37k 

4834 Ul2 
12 17* 

W 22 
212 3*4 
127 7V 

4 12V 
SO 4V 

11 k 

5 15-16 

W 13V 
1 3*4 

34 a** 

a 2 

8 35k 

10 30V 
i12 9 

1 5k 
F 

1 107* 

11 17V 
37 6k 
22 10V 

7 o30k 
172 12V 
Z7 12** 

31 Bk 

4 24V 
193 8k 
73 43V 

32 26V 

5 II 

5 9 

3 32k 
zl 70098k 

2 21V 

249 19 
274 IV 
1 39k 

3 6k 

37 24*a 

*10 8 
243 8V 
*7 av 
362 14V 

6 6k 

42 17V 


m\ 


One 
Low (toon On** 

77* 8k +V 
TV 0k + k 
»k XV -v 

H 11 -k 

IV IV -k 
a*, av -k 
v v 

a x 

15 15 

Wi 10*4 +k 
207* 21 +V 

0*a Bk +k 
14k 14V 
0i* 6k +k 
2V 2V 
227* a 
37V 3?k -k 
11V 11V -Fk 
17* IV 
21*9 21V -V 
27* 3k 4- k 
7k 7V +k 
12k 12V -FV 
3k 4«. +V 
7-16 706 

V 'a 

13k 13V +k 
3*4 3k 
22V 22V -'4 
Ik 2 

35k 35k + k 
30V 30V -k 
07* 9 +** 

5k 5k + k 

»7* 107* -k 
17V 17V 

8*4 8k +k 

10V 10V 
M X +k 
11V 12k +V 
12 12 -k 

8*a Bk 

24V 24V -k 
8V 9k +k 
43*2 43k +*0 
26k ak -V 
up* 11 
9 8 -v 

31V 32k +V 
97k Mk +2 
21V 21V 
18k W 4-V 
lk IV +k 
39k 39>i 
6k 6*4 
23V 24** -k 
6 8 

7k Bk -k 

20*4. 20k +V 
14 14** 

6k 6k +k 
17k 17V +k 



21V 17k 
19V 15V 


! 14 14 

72 10 7 
A0 US 
1 AS 11 


6 13k 

41 6k 

24 2V 
17 12k 


382 23V 
168 23V 
14 12k 

5 »k 
2 7k 
198 17 
123 16V 
390 u40 

10 137* 

ID 10*4 

a 3v 

135 16k 
122 25V 
16 12 


3-16 3 1516 

37 37** -k 

23. 2V 
3V 3V -k 
107* 107* +1* 

13V 13V 
9k 9*4 
3k 3k “k 
6k 6k — k 
3k 3*, 

5k 57* -k 
13 13k 

6V 67, +V 
2V 2V 
12** 12k +k 
3 3 -k 

11-16 V +k 
37k 37* a +k 
37k 37k + V 
23V a*, 

23 23V + *2 

12k 12k 
ak 23k -k 
Ik Ik -k 
167* 16k -k 
10V 16V -k 
39k 39V -k 
13 13k +% 
10k 10*4 
3k 3V +k 
16V WV -k 
25*4 25V 
117* 12 


2V 

87, 4s, 
2V IV 
2V V 
12k 7*0 
32k 23V 
22V 9k 
17V 7V 

av 

1BV 
41* 

15k 


av +k 

S», -*4 

47, +k 
24k -V 
I 13k 12V 127* +k 

6 57, 57, -V 

10 4 6k 6 6*a 

8 M 14V 14 14V +% 

488 3 M. 2k ~k 
14 4 6k Bk 6*4 

18 5 81, Bk 8k -Fl* 

8 18 14 137, 137, 

12V 12*z 12k 

3k 2V 3** +V 

V V V -k 

60V 60 60% +7* 

47, 4V 47, +k 




S 


4k SV 

2*2 GTT a 

9V GalnC 7 

Ik GvixyO 42 

B7, 6wLp 

7 Gaytol 13 

SV GainS 15 

2V Games 80 

12k GOebs X 17 9 

11k GnhBor .10 1 13 

27, Gemcco 

11k GwvDr X L4 13 

7k GeoRes 6 

iv wt a 

8k GeoRs pi 1 91 

21k GfcanFdX 22 13 

8 Gan g 

17 Gbff g X 22 8 

23V Gtnmr 1b 22 13 

2V «t mm 

10** Glaser .44 11 11 

3V GoidW 

13-16 GUHd 

a*g GarflupL12 12 11 

19V GaAUflXr 519 

AV Graftty JS2 IT 

157* GrndAu M 12 12 

8k Quit 9 

1 Grad wt 

10 GrTech 15 

26*, GVM 10 

27 GrfiC M 12 16 

6 Gran a 12 

4V CMwr 15 

27** Gross 62c 


G 

t 5k 5*4 
13 3V 3V 
IB 11k 11k 

a 2v 2k 

55 9V 9** 
« T*s 7 
27 11k 11k 

2 4 4 

534 157* 147* 
7 MV MV 
IB 4k 4 
xlS 13k 13V 
47 U11V 11k 
U 3k 2V 
54 UUP* 10k 
192 u37 357* 

in 10V io*c 

209 o30V 29V 
649 u35 32k 

ia 3V 3V 
11 21 207* 

58 4k 4*, 
69 IV 1 

2 28V 28V 

3 U26V 26k 

7 12 117* 

31 21k 2Dk 

37 10k 97, 
X 2** 2 

» 13k W 
62 X 32k 
97 37k 37k 
35 23V 23 

6 10 07* 

23 29*a Xk 


5*4 

3V 

11k -k 
2k -k 
9k + k 
7*, +k 
Ilk 
4 

15k + V 
MV +k 
4 “V 
137* 

11V +k 
3*4 +k 
IOV 
387* 

10V +k 
30V +V 
347* +k 
3k -k 
»'* 

4k +k 
1 

28V +k 

ak + k 
12 +v 
ak 
10k 

2 

a -k 

327* +7, 
37*4 -k 
23V +V 
10 

20V -V 
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WORLD STOCK MARKETS 


OVER-THE-COUNTER Nasdaq national market, closing prices, March 29 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 
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"What’s special about these 
Danish companies?” 

Akthibanken , American Express Bank A/S, Amtetebankefi, AmMssnur a jn Ajo. , 

Bank of America, Baltica-Nonftsk RE, Benzon & Benzon, Burmeistar A Wain 
SMbsvanfl A/S, Burmeteter & Wain Scamfinavran Contractor A/S, Barsieforma- 
UonApS.Carlsherg Breweries, Cerekem A/S, C&GBanken A/S, The Chase Man- 
hattan Bank NJL, Copenhagen, A/S Ctnminonra, Christian Rovsing Internatio- 
nal A/S. Christian! & Nielsen A/S, Citibank, NA, Codan Forsflcring, Control 
Data A/S, Danish Steel Woris Ltd., Damnaks Sparekasseforaaiiig, Dansk OBe 
& Naturgas A/S, Den Danske Bank, Den Dan ska Pravinsbank A/S, DFDS A/S, 

De Forenede Biyggerier A/S, Finansieringsiitstitottet for Industri og Handvmrk, 

A/S N. Foss Electric, Faxe Kalk, Gross eie r SocieteteL Gutenberghus, Handels- 
banken, A/S HeUesens, J. C. Hem pel’s Skibsfarve-Fabrik A/S, H. Hoffmann & 

Sfltmer A/S, Jyske Bank, Kemp & Laoritaen A/S, Kongskilde Koncemselskab A/S, 

The Bank of Copenhagen, Kabenbaims Fondsbers/Copeuhagen Stock Ex* 
change, Larsen & Nielsen Constructor Holding A/S, LK-NES A/S. Magasia Du 
Nord, MdGnsey A Co., Inc.. Manberg & Tborsen A/S, Nea4indberg A/S, . 

Northern Feather International Ltd., Olivetti A/S, Pedershaab Masldnfabrik A/S, 

Rank Xerox A/S, A/S Thomas Tbs. Sabroe & Co., Sadelm & Hobnbbd A/S, Si- 
monsefl & Weels Eftf. A/S, Sparekassan SOS, Stoma A/S, Superfos a/s, Topslk- 
ring. Toyota Danmark, Tuborg Breweries. 

They are all regular readers of the 
FINANCIAL TBVffiS • European Edition 

For further information about subscription raies in .Scandinavia, 
please contact Mr. Ejvind Pedersen in Copenhagen: 

01-134441 


TORONTO 

Closing prices: March 29 
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73 1% 19-1619-18 -1-16 

13 14% 13% 14% 

35 11% 11% 11% 

72 7% . 6% 6% .+ % 

12 3% 3% 3% -% 

313 10% 10% 10% -% 

13 1% 1 1 -% 

62 6% 6 6% -% 
90 5% 5% 5% -% 

670 8 5 % 5% — *8 

1 13% 13% 13% 4% 1 

*36 17 16*4 17 4 % i 

70 K% 14% 14% 

1 17% 17% 17% 

52 17% 16% 17% 4% 

9 8 7% 8 +% 

183 30% 29% 30 +% 

214 5% 5% 5% -H 

792 11% 11% 11% 

1518 11% 11 11% -% 

27 82 % 82 82% 

106 26% 26% 26% 4% 


■ 2590 A» Prt® ss 

300C0 AcVJa^* S. 

186CO Apo i Si 

195151 AK Enr^ 5- 

275 Ala NS s;. 

200 AI50 Orf 52 

10576 «5=™ 3 H 

E00 Ana via I 

3116 A.-SSS11 Si' 

100 Asaescs ~ 

5294 Aso I 1 53 

72330 BP Cauda £3 

2fj« Bank EC SI 

96330 Bank N S Si: 

27600 Barek 0 « 

305 Eaan A 1 Si! 

12532 Banana R « 

87817 Bratome 55 

11100 Srairafea Si. 

BOO Branda U 59 

7849 BCFP 59 

92710 BC Rea 2S 

15724 BC Pbore 52 

15254 BranH* ST 

2600 Budd Can SZ 

18400 CAE 5T 

217 ca A ST 

107150 CDg*> 6 I SS 

1500 Cad Fry ST 

17100 C Nor Wag SC- 

325 C Partre S2! 

2978 Can True 51 

100 CGc £61 

25989 Cl Bk Com SS 

5*00 Cdn NX Res 29 

61323 CTie A f S* 

6650 C Lbl B 315 

1900 Cara ST 

1002 Celanase 56- 

300 CDfiOA 59 

107150 Cniafc B I SS 

. CTL Bank SIC 

Convenm Sb 

Conwssf A SB 1 

Coscta R 23! 

Canron A 511 

C-owtu Sn 

Czar Has IB 

Bran Dev 44! 

Daon A 421 


S£S% £5 ES% 
5:'.- 1£% a% 
5i£% i£% T6-% 
rc*4 n% 
14% 14% 
S2"r 21% 71% 
521% 2:% 2-% 


19B4SS 

Mar. 29 

Price 

High 

LOW 

% 

2*9 

202 

Credit'staJt Pfd- 

249 

488 

31S 

Goesser . 

427 

545 

381 

IntarunfaH 

843 

263 

203 

LaenaertKUik 

243 

446 

300 

Pmirraomr 

408 

178 

139 

Steyer- Daimler. 

170 

409 

206 

Vc tocher Mag ... 

394 


AUSTRALIA 

1BB4-83 
Htgn Lew 


JAPAN 


19B4B6 
Hiqlt Low 


521% 2; % i % 
Sa K 25 
519% 13 19 

£7 7 7 

52% 3% a% 
£32% E% 21% 
££% 5% :% 

512% 15% <2% 

147 143 147 

515% 15% 15% 
443 J55 435 


£21% 21% 21% 
S17 16% 17 

633% 23% 22% 
517% 17 17 

£27*4 27*4 27% 

55 6 6 

$15% 15% 15% 
5347* 24*4 24% 
£29% S% 29% 
535% 33 33% 

£65% 6£% 65% 
529% 29% 29% 
39 29 29 

£8% 8% 8% 
S17% 167 8 17% 
611% 11% 11% 
56% 6*4 6*4 

59 6 6 

56 6 £ 


DENMARK 

1984 BS 
High Low 


S6% E% 6*4 
59 6 6 

56 6 £ 

610% 10 10% 
85% 5*4 5*4 

sa% 8% 8% 

235 Z93 2£5 

511% 11 II 
517% 17% 17% 


Denson A p 511% M% 11% 
Denson B 1 511% 11 11% 


Devefcon 
Drtnan A I 
Dtdnsn B 
Daman A 
Dobson A 
Du Fob A 
Byte* A 
Baton X 
Emco 
Eautty 9«r 
RCA Ml 
C F Eicon C 


Fardy Res 
Fed M A 
Fed Plan 
F City Em 
Fraser 
Fnntarf 
Gatos A 
Geac Cang> 
Geacrude 
Gibraltar 
GoUcorp ( 
Grab G 
Grandma 
(kenduc 
GL Forest 
B Paofc 


67 F a 7 
S6% 6% 6 *b 
56% 6% 5% 

220 215 220 

£27% 27 27 

SI 6% 16 16 

539*4 39% 39% 
68% 7% 8% 
SIS 17% 18 
ST% 7% 7*4 

820% 20 20% 
618% 18% 18% 
StOO 99*4 100 
297 295 295 

S22 21% 21% 

S22% 22% 22% 
6127a 12% 12% 
Sie% 17% 16% 

S24 23% 23% 

S27% 27% 27% 


H Group A 57* 

HnUng A I 130 

HaMkar S2i 

Hayes D 5)1 

H Bay Go 516 

hnasco 627 

tadal £13 

Wand Gas 513 

Ml Thom 58': 

brnr Pipe 537 

hoco B 621 

Jannock 811 

Kam Kota 123 

Katsey H S37 

Kerr Add Sie 

Laban 623 

Lac Mnrts 532 

1250 W3ra Cam Sir 

11700 Lacana ’ 613 
SOU 11 Lac . .S3S 

-9050 Lobtaw Ca ' Sis 

300 MCG . 210 

12315 man H X 625 

21794 Wetland E 435 

18375 Uoban A I 61S 

Motson B 216 

Mwphf S23 

Nabisco L 526 

Noranaa 518 

Norean 616 

Nva AftA I ' S65) 
Nowsco W S24 

NuWBtsp A 53 
Oakwtfld- 57'i 

Osnawa A I 524 

Pamour S7*i 

PanCan P S3!' 

Pofitma 517- 

Ptow 04 S7*i 

Pine Poos 528 

Place GO a 117 

Ptacer 62? 


275 

280 

410 

9% 

9% 


7% 

7% 

+% 

32 

32 


66 

66 


43 

43 

-3 

90 

91 

t1% 

30 

30 


25% 

25% 

-% 

7% 

7% 

-% 

125 

130 

45 

20*4 

20% 


11% 

11% 


16% 

16% 

~ % 

26% 

26% 

-% 

1Z% 

13 


16 

18 


8% 

0% 

-% 

37 's 

37% 

-% 

21 

FI 

-1% 

11% 

11% 

+ % 

122 

122 

+S 

37 

37 

4% 

16 

16 

-% 

22% 

33 


31% 

32% 

+ % 


6117, 11% 11% 
513%- 13% 13% 
.635 34 34% 

616% 18 16% 
210 210 210 
625% 25% 25*a 
435 430 05 

616% 16 16% 
216% 1B% 16% 
S23 22% 23 

526 25% 26 

510% 1B% 16% 
S18% We 16% 
S6% 6% 6% 


23% 24 
67*4 7% 1% 

631% 31 31% 

517% 17% 17% 
57% 7% 7% 

S3 23 28 

117 115 115 

525*4 25% 25% 
619% 197a 19% 
«40 410 430 

S5% 6% 5% 

58% 8% 6% 


Rd Stents A 
Res Sera I 
Revn Pip A 
Rogers A 
Roman 
Ruttman 
Sceptre 
Soars Can 
Shed Can 
Storm 
Sigma 
Stater B f 
Soudan 
St Bradcst 
Stefco A 
SUprra 
Steep R 

gify ° 

TaJcorp 

Tara 

Tedc Car' 
Tech B f 


Thom N A 
Tor Dm B 
Torstar B » 
Traders A f 
Tras Mt 
Trinity Res 
TmAlta UA 
TiCan PL 
Tnmac 
Troac A I 
Tirto I 
Un CartMd 
U Entprtse 
U Kano 
U Stscoe 
Versd A I 
Vestoron 
nektood 
Wesson 0 
WBstmin 
Wesaw 
noodwd A 
Yk Bear 


S5% 6* 

58% 8'. 

611% 11 
S23 21 

270 26 

120 12 
59% 9' 


21 % 22 % 
268 2TB 


528 % 27% 28 


610% 10% 10% 
S58 53 58 

SI2% 12%. 12*4 


20 

20% 

4% 

330 

370 

+45 

265 

285 

+ 20 

23 

23 


100 

IDS 

-3 

21% 

22 

+ % 

11% 

11% 

-% 

12% 

12% 

+ % 

11% 

11% 

+ »4 

34% 

34% 

+ % 

F% 

58% 

+ % 

10% 

18% 

-% 

19 

19% 

+ % 

22% 

23 

+ % 

7% 

7% 


410 

410 


34% 

247, 


23% 

24% 

+ % 

410 

420 


27% 

27% 

-% 

50 

58 

-1 

IF 

12 

4% 

11% 

11% 


11% 

11% 

+ % 

101 

105 

-5 

7 

7 

-% 

11% 

11% 

-% 

16 

16 



WBstmin 614% 14% 14% +% 

Weston 674 73% 74 4% 

noodwd A 6121: 12% 12% 4% 

Yk Bear 313% 12*4 13% 4% 

Total sales 14287,199 shares 

MONTREAL 

Closing prices March 29 

Bank Mom ST5% 25% 25% -% 

ConBath .617 16% 17 -% 

DomTxiA 612% 12 12 

UmTrat 614% 13% 1«% +1 

Nafik Gda 517% 17% 17% 

Power Carp S31% 31% 31% -% 

RoftandA 622 % 22% 22% 

Royal Bank S28% 27*4 27r, -% 

RoyTrskM 819% 15% 19% -% 

Total Salas 2294 518 shares 


BELGIUM/ LUXEMBOURG 



GMT Hldg - 

I.S.S-B- . 

Jyske Bank 

Novo Ind 

Prtvatbanken .. 
provinsbanicen . 

Sm kith <F- 

SOP bus Be rend 
Superfos 


FRANCE 

1984.85 
High Low 


Mar. 29 Price 
Frs. 


1984:85 
High Low 


B.B.L._ 

Banq. Int- A Lux 

Bekaert B 

Ciment CBR_ 

GockerilL 

Delhalze 

EBE9 

Elect rebel 

Fabrfque Nat 

GB Inno BM ... 

GBLiBruxi 

Gevaort 

Hoboken. 

Intercom 

KredietbanK. . 
Pan Hldgs 

Petra fm a 

Royale Beige . 
Soc. Gen. Banq „ 
Soc Gen. Beige 

Sonna 

Solvay : 

Stanwick Inti.... 

1 ractlonel 

UGB 

Wagon Lite 


! 1.999 1 .545 Em p runt 4 19751,775 

10.020 7.160 Emprunt 7% 1973 8.390 

287 202 Accor 285 

640 497 Air Uqulda..-^... 639 

605 375 BtC - 618 

1,995 1,415 Bangrain 1,918 

836 560 Bouygues- 637 

3,885 2,250 BSN Centals ....... 2,340 

1 .375 1 1,0 12 CIT Alcatel 1.370 

2,020 1.005 Carrolour. 2,020 

1,270 774 Club Mediter.. .. 1,174 

618 427 Cle BancaJre 616 

277.5 207 Cofimeg- 275.8 

2,448 2,148 Da mart 2.090 1 

1,330 780 Darty 1,295 i 

941 580 DumezSJt. 604 

659 488 Eaux iCie Gen.t... 533 

278 - 179 EIT- Aquitaine 238. B 

3,130 2,195 Ewlor.-.^ — 2.B60 

792 537 Gen.Ooaidentale. 707 

112 63.9 ImetaJ 109.5 

479 300 Lafarge-Coppce.. 476 

2.600 2,101 L'Oreai-™ 2,473 

2.340 1,778 Leg rand 2,045 

357 148 Maiuna Ptianlx- 234 

2,050 1,300 Matra SJV_ — 1,860 

1,084 725 Michelin B. . . 900 

2,315 1,372 MldnCiei 2,210 

2.005 1,316 Moet-Hennessy _ 1,862 

140.5 89.8 Moulinex - 108.5 

90 43.5 Nord Est 89 

845 662 Pernod Ricand. .. 688 

574 455 Ftomer 497 

313 184,5 Patroiea Fra. 263.5 

292.3 179.5 PougaotSJL. 283 

226.5 130.2 Pnntempa iAu.l. 223 

410 196.2 Rad iotech 279.9 

1.340 1.030 Redoute 1 ,300 

1,724 726 Roussel- Uoiaf..... 1/715 

324 235 Safimeg 324 

2,090 1,180 Skis Resale not.... 1,865 

2,555 1,470 Talemach Elect- 2,535 

552 239 Thomson (CSFi... 530 

358 205 Valeo 225 


GERMANY 


1984/85 Mar. 29 Price 

High Low Dm 

118 80 AEG-Telef. 106.5 

1,073 607 J Alton* Vers 1035xr 

213.8 140.5 BASF - 196.2 

226 152.2 Bayer 205.4 

351 247 Bayem-Hypo 329 

358 287 Bayern- Vercin.... 329 

316 219 BHF-Bank. - 261 

453 290.0 BMW 374 

247.5 187.5 Brawn Boveri 214.3 

190 . 136.5 Commerzbank— 164.7 
142 IOTA Conti Gumml...— 133.7 
697 515 Daimler-Benz^,. 658 

412 * 338 Degussa 358 

192.5 136.6 D’BChe Babcock. 163.5 


452 

194.3 

172.8 
623 . 
2X6.8 

132.5 
466 
203 
312 
283 
269-8 

284.5 
82.2 

435 

200.5 

169.5 

168.5 
687 

375.5 
1.399 

560.5 
1.338 

288 

leas 

291 

483 

573.5 

105.8 
198 

185.5 

127.9 
335 
231.8 


302.1 Deutsche Bank... 
134.0 Oresdner Bonk-.. 

126.5 GHH - 

450 Hochtief 

155.5 Hoechst 

87.6 Hoesch Werke. .. 

349 Holzmann 1 P 1 

151 Horten 

210 Hussel 

206 Karstadt 

188 Kaufhof 

212 KHD ' 

47.9 Kloeckner. - 

336 Unde - 

133 Lufthansa. 

128 MAN- - 

131.3 Mannesman!! - .. 
449 Mercedes Hid-... 

200 Metellgesell 

910 Muench Rueck... 
458 Nixdorf - 


212 KHD 250xr 

47.9 Kloeckner. - 60 

336 Unde - 411 

133 Lufthansa. 193 

125 MAN- 154 

X3I.3 Mannesmann - .. 160.3 
449 Mercedes Hid-... 580.1 

200 Metellgesell 248.5 

910 Muench Rueck... 1120 

458 Nixdorf — — - 544.5 

918 Porsche- 1I6S.6* 

216.5 Preussag 272 

126.5 Rhein West Elect 153.5 

238 Rosenthal 241 

317 Schertng 445 

353.5 Siemens- 520.541 

69.3 Thysaen - 97.2 

160 Varta 180 

159.5 Veba 178 

108.5 V.E.W. 123 

255 Ve rein -West 316 

168 Volkswagen 199 


NORWAY 


134 Bergens Bank-... 

215 Borragaard— 

139 Cristiania Bk . ... 
142 Den Norsk Credit 

102 Elkem 

132.5 Kvaerner 

252 Vorak Data 

95 vorak Hydro. 

172 Jtorebrand - 


r ANZ Croup . 

I Alliance Oil Dev. 
I Am pci Pet. .. . 
I Ashton . - • 

i Aunt. Cons. Ind . 

I Aust Guarantee- 
I Aust. Nat, Ind#. .. 
1 Aust. Paper.. .. . 

1 Bell Group . • . 

1 Bell Res. - ■ 

1 Bond Corp Htdgs 

: BoraJ 

! Bougainville 

Brambles Ind 

Bridge Oil- . . 

B.H. Prop 

CRA- . . 

CSR 

Castlemame TVs 
Cotes <CJ.i .... 
Comalco "A" 
Consolidated Pet 
.Co stain Aust. .. 

Dunlop Olympic. 

Eldars IXL. 

Energy Res 
Gen. Prop. Trust 
HardiebJames> . 
Hartogen Energy 
Herald WyTimes 
ICt Aust . 
Jimberlana FJ*. . 
Kiaora Gold. . . 

Lend Lease 

MIM- 

Mayne Nik I ess. .. 
Myer Emporium. 
Nat. Aust. Bank- 

News 

Nicholas Kiwi 

North Bkn Hill. .. 

□akbridge 

Pancont'l 

Pioneer Cone 

Posietton. 
Queensland Coal 
Reckitt Bt Coin. . 

Repco 

Santos . .. . 

Smith ‘Howard'- 
Thos. Natwide ... 

Tooth 

Vamgns 

Western Mining. . 
Westpoc Bank. 
Woodaide Petrol. 

Woalworths 

Wormald Inti... - 


1964/85 
High Low 



Banca Com'lo .... 

Bastogl IRBS 

Bl Invest Risp— 

Centrals 

Crodlto Varesino 

Flat 

Finsider - 

Generali (Asac.)- * 

Itatcementl - 1 

La Rinasoentl..... 

Montedison 

Olivetti — 

Pirelli Co 

Pirelli Spa 

Sma BPO 

Toro Aseic - 

do. Pref- 


NETHERLANDS 


1984/86 
High Low 


133 ACF Holding — ... 

107 AEGON 

168^ Alhold— 

77 AKZO- 

202 ABN 

141.9 AMEV.. - 


82 

51.6 AMRO- - 

74.2 

222 

144 Bredera Oert 

145 

82 

8.8 Boa Kalis We atm 

17.8 

94 


B7 . 

41.5 


34 

181 

184 Dordteche Perm 

176 

181.8 

73 Elsevier-HDU nv. 

113.S 

107 

41 Fokker- 

104.4 

191 

130.7 Gist- Brocades. -.| 

188.7 

160.4 


isa 


32.6 int Mueller 

30.0 KLM— 

34.4 Naarden. 

49 Nat Ned Cart 

132 Ned Mid Bank.... 

99.7 Nedlloyd 

212 ,Oc* Grlnten. 

2-1.4 Om me ran (Van)— 
53 Pakhoed - 

41.7 Phillips 

58.3 Robeco 

130.1 Rodameo - 

63.3 Roirneo 

39.6Rorento- - 

1362 Royal Dutch. — .. 

Z32.S Unilever 

90 YMF Stork - 

137 VNU- 

72.5 West Utr Bank 


HONG KONG 


1884.85 
High LOW 


17.8 Bank East Asia . 
6.15 Cheung kong .... 
7.5 Cnma Light .... 

1.04 Evergo. 

23.9 Hang Sang Bank. 

5.05 HK Electric - ■ 
2.75 HK Kowloon Wh. 

2.02 HK Land. - 

5.2 HK Shanghai 8k. 
35.5 HK Telephone. ■ • 

8.4 Hutchison Wpa 

5.5 Jardine Math 
2.25 New World Dev .. 
1.95 Orient O' seas- 

2.02 O'seos Trust Bnk 

4.12 SHK Props. 

1.44 Shell Elect. . . 

12.9 Swire PacA 

2.65 TV B 

2.85'Wheel‘k Mard a. 
1.10 Wheel'kMari tme> 
1.37 World Int. H'ldgs 


SWEDEN 

■ 1984/85 
High Low 


330 AGA 

170 AlfaLaval 

280 ASEA iFreei 

300 Astra iF roe ' 

95 Atlas Copco ....... 

205Cardo iFreei. 

114Celiulosa 

215 Electrolux B- 

244 Ericsson ... 

2BO Esseite — 

218 MoOch Domsjo. 

153 Pharmacia 

310 Saab Scania Free 
SlOSandvik . .. 

257 Skandia 

47.3 Skan Enskiida. .. 

154 SKF 

130 SL Kopparbergs 
160 Sven Handeisbn. 
215 Swedish Match- 
189 Volvo B (Free>. .. 


SINGAPORE 

1984:85 
High ' Low 


Boustead Hldgs. 
Cold Storage . . 
DBS . 

□enting 

Haw Par . Bros 
Hong Leong Fin.. 
Inchcape Bhd. . 
Keppel Shipyard 
Malay Banking .. 
Malay Utd. Int. .. 
Mult) Purpose .... 

OCBC- 

OUB - 

Public Bank 

Sime Oarby- 
Slngapore Press. 
Straits Trdg. - .. 

iate Lee Bk. 

UOB 


SWITZERLAND 

1984.-85 Mar. 29 Price 

High Low • Frs. 

928 660 Ausulsoe 845 

4,590 3,360 Blank Leu 3,570 

1,775 1,240 Brown Boveri 1,630 

3,120 2,085 Cl ba-Gelgy 2,850 

2,516 1,655 do. iPartCerts) 2,305 

2,443 2,040 Credit Suisse 2,405 

2,900 2,290 Elektro watt 2,810 

773 690 Fiscner iGeoi .. .. 720 

112,250 85.000 Hoff Roche PtCts 87,000 
10,900 8,500 Horf Roche 1, 10. 8,675, 
6,825 5,725 Jacobs Suchard- 6,350 1 

2,020 1,700 JelmoJI 1,640 

1,730 1,290 Landis A Gy r 1.6B3 

6,610 4,663 Nestle I. 6^300 

1,555 1.030 OerBuehrle 1,470 

307 243 Pirelli 292 

8,125 6,490 Sand ox iBrt 7,600 

1,420 940 SandOZ iPt Cts' .. 1,920 

820 460SohindienPtCtsi 777 

4,010 SlOSIka. 1,095 

4,345 3,41 0 Surveillance. . . 4,130 

1,180 900 Sw isaalr 1,115 

380 309 Swiss Bank 371 

B,8SO 7,050 Swiss Reinsee.. . 9,850 

J'SSS i , ?2S?. w . l * ,Volka6k - *,420 

3,720 3,150 Union Bank 3,660 

3,830 2,770 Winterthur 3,720 

21,350 16.350 Zurich Ins 20,700 


SOUTH AFRICA 


Mar. 29 

High Low 

2-il Atorcom 

t-2* -S- 55 AE * Ca 

« 2?- Allied Tech 

Anfl'o *m. Coal _ 
,2S-®®. 19 v25 Anglo Am Corp... 
• - 1 /?- Anglo Am. Gold- : 

M.B 13.65 Barclays Dank- 

S2i 5 »-~pJSwRSd.-.: 

86.5 86.B Buffela -...- 

3.6 1.7 CNA Gallo 

J , £ u, ’!L le Fl nance .. 
IO.B 8.14 De Beers 

56.6 56.5 Drleionteln 

61 25 fs Geduld 

33.3 22.3 Gold Fields S.A .. 

6.5 3.50 High veld Steel... 

17.75 8.77 Ned bank 

21.5 12.6 OK Bazaars- - 

3.80 - 1 Protea Hides .. .. 

34 20 Rembranot- 

18.25 12.65 Rust Plat 

15.75 ll.76Safren - 

9.6 6.8 Saga Hldgs - _ 

7.0 S.6 SABrews 

26.76 173 Smith (C.G.'.. .. 

13.00 3.40 longaat Huletts. 

5.90 4.00 Uniseo. 


O 980 Aimontoto. - 1.11D 

4 1.647 AIDS Electric- ■ 1.820 

9 886 AmaOn . .. 1,060 

7 385 Asahi Ghem- 867 

6 655 AealH GUws BOO 

5 505 Bridgestone . . \ 553 

a 1.070 canon . 1 . 2 BQ 

0 1,080 Casio Como. . .. l.bSO 
□ geo cnufiai Pharm. 1.100 
9 44p Citizen 632 

7 605D.VM. 605 

0 875 D5i Nippon Ptg . 1,030 

9 •iMO.ilwa House .. 360 

0 307 Cbara - 440 

2 859 Elsal 1.820 

3 3,8(15 Fnnuc 9,000 

9 SOU Fuji Bank . . .. 1,650 
a 1,450 Fun Film 1.710 

7S2 Fujisawa 1.090 

BJK! Fujitsu 1.140 

1,490 Green Cross. 3,480 

320 Hanegawa. 3P3 

527 He l wa Real Est.. 847 
82? Hitachi , 827 

1,020 Hitachi Credit. - 1.>M 
989 Honda. ... 1.350 

671 House Food.. - - . 685 

1.460 Hoya 

274 Itoh -C- „ 350 

1,740 ito Yokado 2.630 

1 .020 1 wAtsu 1.050 

313JACCS.. 330 

2.460 JAL 6,580 

660JUBCO 680 

263 Kajnna 284 

594 Kao Soap .. - ; 778 

5BO Kashlyama I 596 

510 Kirin 604 

870 Kokuyo 900 

408 Komatsu 475 

533 KonisturokU . .. 1 675 
296 Kubota - .. . 336 

4leKumagal . - 579 

5,250 Kyoto Ceramic 3.400 
380 Maeda Const 488 
1,080 Makmo Milling .. 1.290 

887 Makita 1,000 

- 312 

535 Marudai . - -I 555 

952 Mnrui I.UOO 

1,350 ME)- 1.500 

602 M-ta Elec. Works 750 

500 M'bishi Bank .’1.630 

501 M'bishi Corp | 540 

361 M'bishi Elect . . 403 

43 d M'bishi Estate.- t 632 
216 MHI | 276 

321 Mitsui Co. 338 

660 Mitsui Estate - ■ I 651 
334 Mitsukoshi ‘ 430 

558 NGK Insulators 906 
191 Nihon Cement .. C+3 

1,300 Nippon Denso. .. 1.330 
1,050 Nippon Elect 1,080 
280 Nippon Express-i 376 
600 Nippon Gakkk- 1,830 
133 Nippon Kokan. . ' 136 

774 Nippon Oil 897 

490 Nippon Seiko - 675 

500 Nippon Shimpani 530 i 
143 Nippon Steel . J 161 
304 Nippon Suraan... 335 

6.201 NTV 11,000 

202 Nippon Yuacn. .. 238 

500 Nissan Motor .. . 858 

410 Nisshin Flour . .. 547 

156 Nisshin Steel - 179 

> 614 Nomura.. - ..1,200 

1 830 Olympus. .1,180 

2,400 Onent Leasing . 3,160 
2,240 Pioneer 2,630 

603 Renown 619 

809 Ricoh 8 BO 

655 Sankyo 1,240 

446 Sanyo Elect-... . 463 

358 Sapporo 447 

535 Bekisul Prefab ■ 580 

7,270 Sevan Eleven - .. 8.900 
987 Sharp- 1,000 

437 ShimadZU- 683 

SBOShionofli 712 

945 Shiseido 1.080 

3.200 Sony 4.310 

570 Stanley 945 

500 Sumitomo Bank. 1.750 
745 S-tomo Elect ■ ■ ■ 867 

255 S’tomo Marine .. 645 
143 S' tomo Metal.. . 159 

43B Tat hd Deng yo - 491 

IBS Taisei Corp 211 

871 Taisno pharm. .. 1,270 

665Takeda - 87S 

4,500 TDK- 5,550 

336 Tedm 475 

. 621 Tcikoku Oil 661 

513Tokyo Marine — 880 

695 TBS.. 775 

1,040 Tokyo Elect.Pwr. 1,760 

137 Tokyo Gas 181 

600 Toyko Sanya 695 

690 Tokyo Style- .. .. 694 
254 Tokyu Corp - .. .. 340 

654 Tappan Print-... 860 
382 Toray - . .. 530 

367 Toshiba Elect. .. 416 

530 TOTO 640 

495Toyo Seikan. 909 
1,200 Toyota Motor- 1,260 

1,810 Victor 2,090 

700wacoal 715 

472 Yamaha 769 

1.140 Yamonouchl . .3.910 

606 Yamazaki- 652 

246 Yasuda Fire 500 

398 Yokogawa Bdge. 413 


252 Bco Bilbao. 

278 Bco Central 

193 Bco Exterior. . 
157 Bco Hiepano. 

224 Bco Popular 

267 Bco Santander . 

120 DragadoB 

41.2 Hi dr 0 L 1 

40.5 iberduero 

102 Petroleas 

69.7 Telefonica. - . 


NOTES: — Prices on this page sre' as 
quoted on the individual exchanges 
and are last haded prices, f Dealings 
suspended, id Em dividend, kc Ex scrip 
issue, xr Ex lights, xa Ex all. 
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M4-W. (liSlKt lM)7> , ,1/SiB6t <9r7iS2l 
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n mo riOilHl i2Sr*> ■ 

Transport.. 608.08 600.09 699.53 695.66 593.00633.50 444 03 6SLM 12.M 

((/S‘£5i i2G/7» ifigifEi i0i#p52i 
U tilities 153.01 153.86 151.36 150.18 149.16. 153 01 122.33 163.72 10.5 


129(3/ 85 1 <15l6i 

TR OK?r V<H 101.35 99,780101.040 89,930 74.040 - - 


(20/4(65) (28/4(42 


•Day* High 1270.65 U376.5XI Low 1255.85 <1256.65) 

■ Mar. 22 Mar. 15 Mar. 8 year ago (approx 
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27 
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High 


Indians — 

Comp’s 1 !# 

801.67 800.43 200.48 199.13 >98.60806.13 167.74 205.1S 3.62 

11(3(85) (24(7i <1/8-851 (30(6/82 

IB0.66 17B.S4 >79.94 178.43 177.97 183 3B 147.92 183.39 4.40 

{18(Z>B5i <34/71 (1Ir2(tSi <1;*(32t 
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29-28 27 26 . High , Low 


Rises and Falls 

Mar. 29 Mar.28Mar.27 
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Mses. 1.025 889 1 OSS 
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184.80 10A.M 1BS.95 1MJB 106.08 85.13 Unchanged 439 463 426 

(13/2(8*) (24(7) Now Highs...... *U) 103 95 

New Lows - tut 6 11 
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TORONTO 


Mar. I Mar. Mar. Mar. 
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High 


Low 


Metals A Miners, fet 2920.2 WI7.S 2Q2J.42839.1 2324.4 (120(84) 1641 J r»;7) 
Composite 28128 2608.4 ■ MOM 2594.6 2647.0 (BiS/SSi 2079.7 I24t7i 


MONTREAL Portfolio 129. IS 1*3-25 129. IB 178 J4 132.77 <S.3/*5| 100.56 (14,8, 


Friday 


Uncal 
S. Cal. Ed 
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NEW YORK ACTIVE STOCKS 

Change 

Slocks Closing on 
traded price day 

2,182.600 50% + »• 

. ... 2.023.400 24«d - % 

1.954.800 36 +1% 

1.551.900 23*4 + % 

Elec. 1.426.200 S9% — 


ATT 1.418.400 

Tenneco 1.239.000 

Southern 1.191,100 

Phillips Pet. ...1.080.100 
Di#m. Sham. 7.040.300 


Change 

Stock, Closing on 
traded price day 
21% +■ % 
42*4 - % 

20 +• % 
38 - % 

19% + % 


■far . Mar. Mar. 
39 28 27 


Mar. 1984415 

25 High Low 


AUSTRALIA 
All ord. 11(1(801 
Metal* A Mini*. (KI4» 


829.7 828.1 8S8.4 
MU 518.2 619.8 


8I7J 82G.4i 47/SiB6> 646.2 it8>6i 
585.5 5S7.4 <5i1:Mi 555.6 >71 1(85i 


AUSTRIA 

Credit AkUen (2(1/821 

78.71 

78.17 

72.47 

72 J3 74.88 B3J0 MS.'S. 

an ftiim 

Brussels S£ 1 1/1, 001 

22W.66 

22S4J3 

82S5J5 

2271 JS — - 

DENMARK 

Copenhagen 8E (IrtJfll) 

__ 

F78J2 

T7S.M 

179.13 2ZS J (20(1. 'B4> 158.44 ,8,1-85 

FRANCE 

GAG General (iU13l93\ 
Ind Tendaiwe (ZB/12/84) 

211.0 

115.4 

21! J 
115.8 

S 10.4 
115J 

209,4 211.0 i2Bfi 85< 155.fi rfi'l/Mi 

1 14 J II5.fi i28i5:85i 100 J (28/13 81 

GERMANY 

FAZ Aktlen <51/12(5*1 
Commerzbank H'lWIi 

404-S 

11M.3 

408.43 

1181.6 

4DL5S 

MMJ 

415.84 43IJ5<I1/L85i 3lM7>»,7i 
I2B4.1 I229 .MIiS.85i >17.7 >25 7i 

HONGKONG 

Hang Seng Bank<31/7j64i 

1SI2.54 

1S52JB 

1550.65 

1844,15 H85.l7il9i2'Ui 14SJR HS.7i 

ITALY 

Banca Ooram Itat. <1972 

871.45 

S72J5 

3(6.08 

277.10 288.7 Ii20;2. , 85i 192.06 (2/1/M 

JAPAN” 

MiKkei-Oow ( >6/5/491 
Tokyo SE New (4/1/61) 

12598. 7S 12S04.O 
8M.M W4.B5 

>2556.8 

1005.96 

13*86.1 13 604. 0.78 ’3/ *5 9 70S. S3 (23(7i 
IDO 1 J3 IM5.96.22IS/8S 730.48 |4i t,Mi 

NETHERLANDS 

ANP-CBS General (UIO) 
ANP-CBS Indust (1370) 

282.7 

164.6 

204.0 

185.5 

204.2 

IG5.4 

203.9 209.7f IS/S-BS. 1*6.8 <25 i7i 

1G5J 166.8.22(3/85 1 11S.7 <18i6i 

NORWAY 

Oslo se ( 4/i/wn 

M4.I 

861.82 

■02.74 

S03J1 345.6 <8i2:B5i 221 J7(4.-1.-M> 

SINGAPORE 

Straits Times (ISM) 

■20.49 

>22.11 

■17.06 

B2SJ7 1071.9 (8(2.'64> 764.4 llfid/BSi 

SOUTH AFRICA 

Gold (1958) 
industrial IIM 

1B&JL4 

■95.1 

ill) 

IU> 

1B50.2 

BU.S 

1068.7 1093.0 1 19/1 Ii 730.1 i24(1(84i 

879.7 n05.3>H(fii54i B48.B >5.3iB5i 

SPAIN 

Madrid SE (StiQ't*) 

111.72 

111.04 

111.14 

1I1JS 117.41 ^ 100.00 38 12 8 

SWEDEN 

Jacobson A P (IW*) 

1595J 

1398.63 

IUI 

1403.58 I5S4.S (3(?:Mi 1302.99 <22i lit 

SWITZERLAND 

Swiss BankCpn.>3l(12(5S) 

41B.4 

419.0 

422J 

424.4 .430.9 «IB(S/B5> 354 J (25(7. 

WORLD 

Capital IntL ti/UTft 

- 

202.8 

SSLS 

200.1 SOU |27/3(B< WSJ (14:12) 


•• Saturday March 23: Japan Nikkei-Dow 12.537.9. TSfc 1.005.72. 
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JUN POTTERY FROM YIX1NG, CHINA 


Jan Rettery is unique to Yixing. China's ceramics 
metropolis. Distinguished by its thick pure glaze, 
simple but elegant design, excellent workmanship and 
wide range, Jun Pottery is well received all over the 
world. 

Our range include flower pots, miniature landscape 
pots, fish bowls, garden table and stool sets, pick 
holders and dragon vat Ideal for gardens, homes, 
restaurants and hotels. 

Besides Jun Fbttery, we also export Violet Sand 
Earthenware, Celadon Ware. Artistic Ceramics and 
Sanitary Ceramics. Please see us at the Canton Fair 
(April 15 - May 5, Gaungzhou, China) or contact our 
corporation. 



China National Arts & Crafts l/E Corp., 
Jiangsu Ceramics Export Dept 
32, Zhongshan Rd. North. Nanjing. China 
Cable: “CERAMICS” Nanjing. Tel: 34351 


BASE LENDING RATES 


A.B.N. Bank IS % 

Allied Irish Bank ... I3i% 

Henry Ansbacher 13i% 

Amro Bank 13 % 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 13}% 

Bank HapoaJim 13 % 

BCa 13i% 

Bank of Ireland 13 

Bank of Cyprus 13 % 

Bank of India 13i% 

Bank of Scotland 131% 

Banque BeJge Ltd, ... 13$% 

Barclays Bank 134% 

Beneficial Trust Ltd... 14 % 
Brit. Bank of Hid. East 13 % 

■ Brown Shipley 134% 

CL Bank Nederland... 234% 
Canada Perm’nt Mtge 13 % 
Cayrer Ltd. 13}% 

Cedar Holdings 14 % 

■ Charterhouse Japhet... 13 % 

Choulartoos** 

Citibank; NA 13 % 

Citibank Savings fl2f% 

Clydesdale Bank 131% 

C E. Coates & Co. Ltd. 144% 
Comm. Bk. N. East ... 134% 
Consolidated Credits... 13* % 
Co-operative Bank ... 13 % 
The Cyprus Popular Bk. 134% 
Dunbar & Co. Ltd. ... 13{% 

Duncan Lawrie 131% 

E. T. Trust 141% 

Exeter Trust Ltd 134% 

First Nat. Fin. Corp... 14J% 
First Nat Secs. Ltd... 14 % 

■ Robert Fleming * Co. 134% 

Robert Fraser & Ptns. 14J% 
Grindlays Bank $13 % 

■ Guinness Mahon 13 % 

■ Hambros Bank 134% 

Heritable & Gen. Trust 134% 

■ Hill Samuel 5134% 

C. Hoare & Co tl3J% 

Hongkong & Shanghai 13 % 


Johnson Hatthey Bkrs. 134% 
Knowsley & Co. Ltd.... 14 % 

Lloyds Bank 13 % 

Edward Manson & Co. 14 % 
Meghraj & Sons Lid-.. 134% 

Midland Bank 134% 

Morgan Grenfell 13 % 

Mount-Credit Corp. Ltd. 134% 
National Bk. of Kuwait 134% 
National Girobank ... 134% 
National Westminster 134 % 
Northern Bank Ltd. ... 134% 
Norwich Gen. Trust ... 13 j% 
People's Tst. & Sv. Ltd. 14J% 
Provincial Trust Ltd. 14 j% 
R. Raphael & Sons ... 13 % 

P. S. Refson 134% 

Roxburghe Guarantee 134% 
Royal Bank of Scotland 13J % 
Royal Trust Co Canada 13 % 
J. Henry Schroder Wagg 13 % 
Standard Chartered —11134% 

TCB 13»% 

Trustee Savings Bank 134% 
United Bank of Kuwait 134% 
United Mizrahi Bank... 13 % 
Westpac Banking Corp. 134% 
Whiteaway La id law ... 14 % 
Williams Jr Glyn's ... 234% 
Win trust Secs. Ltd. ... 134 

Yorkshire Bank 13 

Members ot Uio Accepting Houses 
Committee. 

7-day deposit* 10*4. 1 month 
10 75V Fixed rate 1 2 months 
C2.SOO 10.751a . £10.000 12 months 
11.00%. 

7-day deposits on sums of under 
£2.000 10*7%. £2.000 up to £10.000 
11VA. £10.000 up TO £50.000 11*4%. 
£50.000 and oyer 12%. 

C,U deposits £ 1,000 ana aver 
10*,%. 

21-day deposits over £1.000 11*a%. 
Mortgage base rate, 
demand deposits 10 *,%. 

1 S*e Provincial Trust Ltd. 
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China National 
Chemicals Import & 
Export Corporation, 
Anhui Brandi 


Main Export Items: 

Chemicals: Calcium Carbonate, precipitated. Light 
Dicaltium Phosphate (Feed Grade) 
Phosphoric Acid Sebacic Acid 

Polyvinyl Chloride Potash Alum 

Trisodium Phosphate Iron Oxide Yellow 

Oxalic Acid Zinc Oxide 


Pharmaceuticals: 

Oxytetracycline HCL 
Saccharin Sodium 
L-Cystine 
Ascorbic Acid 
(Vitamin C) 


Tetracycline HCL 

DL-Tetramisoie 

Diosgenin 


Orders and enquiries for the above are most 
welcome 




»l2fP^ .. 


China National Chemicals l/E. Corp, Anhui Brandi 
Import & Export Building. Jinzhai Road, Hefei, China 
Cable: SINOCHEMIS HEFEI Telex: 90011 AHFTB CN 


CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


LONDON 


THREE-MONTH EURODOLLAR 
Sim points of 100% 



Close 

High 

Low 

PlW 

June 

9026 

9028 

90.16 

son 

Sept 

89.83 

89.84 

89.51 

89-48 

Dee 

88.19 

39.22 

89.13 

89.04 

March 

88.87 

88X8 

88.86 

88.74 

June 

88.63 

— 

— 

88 JO 


Eat volume UPS (602) 

Previous day's open jwt IMPS (WjPg 
THREE-MONTH STERUNG 
CSOO.OOO paints Of 10O% 



Clone 

High 

Low 

Prev 

Jute 

88.4S 

88.58 

88.40 

98.38 

Sept 

89.12 

89.12 

89.02 

88.39 

Dec 

83.15 

89.15 

88 

89.05 

March 

89.10 

89.10 

89.09 

88.99 

June 

89.10 

88.10 

89.09 

88.99 

Est volume 1.065 (2J81) 


Previous day's 

open lot 5 *m7 

(6.667) 

20-YEAR 12% 

NOTIONAL GILT 


£50.000 

32nds 

of 100 % 




Clone 

High 

Low 

Prev 

June 

106-28 

107-01 

108-20 

108-19 

Sept 

110-12 

110-16 

110-01 

110-17 

Dec 

110-14 

— 


110-19 

March 

110-03 

— 

— 

11048 


Eat volume 2.029 (2JBB) 

Previous day's open M 2.909 (2.909) 
Basis quota {dean cash price of W«% 
Treasury 2003 fees equivalent price o* 
near (utum contract) —24 to -12 
(32nds> 


STERLING £25.000 $ per C 

Close High Low Prev 
June 1.2190 1.2351 1.2190 12140 

Sept 1.2138 1.2196 1.2138 1.20B6 

Doc 1.2122 — — 1 JOBS 

Est vo lu m e 43 (354) 

Previous day’s open bit 8.740 (8.740) 


DEUTSCHE MARKS 
S per DM 


0 Ml 25,000 


Close High Law Prov 

Juno 0-3252 0JZ7S 0J2S2 0.3217 

Sept 0.3280 — — 0.3247 

Est vo Kama 29 (109) 

Previous day's open tot 328 (325) 


SWISS FRANCS Swfr 125,000 
S per Sw Tr 


High 


— — 0.3800 


Com 
Juno 0J8S7 
Est volume nR (4) 

Previous day's open tot 157 (187) 


JAPANESE YHI Yl2Jm S per Y100 


STBUJNG (16444) Ss par £ 


dose High Low Prov 

Juno 03999 0.4008 03989 03976 

Sept 0-4029 — — 0.4010 

Est volume 300 (11) 

Previous day's open tot 370 (370) 


FT-SE 100 INDEX 

<25 par full Index point 


Clam High Low Prov 

March 128.15 128.90 128.15 128.70 

June 127 A0 128.60 127.10 12830 

Sept 127.80 12830 12730 12930 

Est volume 330 (289) 

Previous day's open int 1348 (1348) 


June 

Sept 

Dec 

March 

Close 

1.2320 

1.2270 

1.22&5 

1.2285 

High 

1.2360 

142326 

1.2290 

14030 

Low 

142180 

12135 

1.2160 

1.2175 

Prev 

1.2180 

1.2138 

1.2130 

1.2130 

8% SI 00.000 32nds of 100% 

GNMA (CBT) 


Close 

High 

Low 

Prev 

Juno 

83-00 

69-08 

68-28 

68-25 

Sept 

68-10 

68-17 

68-06 

68-04 

Dec 

67-22 

— 

— 

67-16 

March 


— 

— 

— 

June 

68-22 

— 

— 

65-16 

Sept 

68-08 

— 

— 

86-02 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3mth Interbank 
Treasury Bill Tender 
Bend 1 Bills 
Band 8 Bills 
Bend 3 Bills 
3 Mth. Treasury Bills 
1 Mth. Bonk Bills 
3 Mth. Bank Bills 

TOKYO 

One month Bills 
Three month Bids 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 


March 89 


13-13ii 
'13ft 
13 la 
18.3571 
,12*8 
124 

IBSfl 

laifl 

|12f* 

121a 


NEW YORK 
} — la I Prime rates 

' Federal funds 
3 Mth. Treasury Mils 


chengs 


- -039861 6 Mth. Treasury Bills 
-is ! 3 61th. C D 

“*■ I FRANKFURT 

Lombard 

One Mth. Interbank 
Three month 


—it 

+* 


PARIS 

i „ ,„i Intervention Rate 
— S' 122? one Mth. Interbank 
te.S437B 1-0.0826, -n,^ ^onth 


104 

101 * 


R 


I — x B 
!-*• 

b 


MILAN 
One month 
Three month 
DUBLIN 
j One month 
■ Three month 


I ' 


London " b e nd 1 MUa mature in up to 14 days, bend 2 MBs IS to 33 days, sad 
band 3 Mia 34 to 89 days. Rim quoted itpmwt Bank of England buying or 
selling mas wkb thn money market. la other eeuti ea rates am gensnBy dspoalt 
rates in the domestic money maxim and their res pec ti ve changes during tbs 
week. Band 4 bills 13. 


Effective 1st April, l c )85 

Koyanagi Securities Co., Ltd., 
Daifuku Securities Co., Ltd. 

and 

Yamaichi Securities 
Investment Trust Sales Co., Ltd. 


shall merge as 



PACIFIC SECURITIES CO, LTD. 

(Taiheiyo Shoken K.K.) 

PACIFIC SECURITIES CO., LTD. 

1-17-10, Kyobashi, Chuo-ku, Tokyo 104, Japan 
Telephone: 03-53S3251 
Telex: 2523573 PASC J, J29613 PASO 
Fax: 03-567-2317 


■FOREIGN EXCHANGES 


U.S. TREASURY BONOS 


8% SI 00.000 32nds of 

100% 



Close 

High 

Low 

Prev 


e-it 

69-19 

69-04 

68-29 

Sept 

68-20 

— 

— 

68412 

Est vofutne 2.280 (1,600) 


Previous day's 

open tot L8M 

(2^64) 

CHICAGO 




US. TREASURY 

BONDS (CRT) 


8% 5100,00 32ndn of 

100% 



Close 

High 

Low 

Prev 


69-23 

63-24 

69JS 

69-00 

Sept 

68-25 

68-Z7 

68-05 

68-03 

Dec 

67-31 

88-01 

87-13 


March 

67-07 

87-07 

66-23 

66-19 


66-10 

66-19 

66-01 

65-30 

Sept 

65-31 

66-01 

65-25 

65-12 


65-13 

65-17 

64-31 

64-Z7 

March 

64-29 

65.01 

64-13 

64-12 

June 

64-14 

64-19 

64-13 

63-30 

Sept 

— 

— 

— 

— 

Dee 

83-21 

— 

— 

63-06 

U-S. TREASURY 

BILLS 

(IMM) 


Sim points of 100% 




Close 

High 

Low 

Prev 


91.41 

91-49 

91.34 

91.31 

Sept 

90.88 

80.32 

90.81 

90-79 

Dec 

90.50 

90. 54 

90.47 

90.42 

March 

90.22 

9025 

90.19 

90.15 

June 

90.02 

90.03 

90.00 

89496 

Sept 

89.85 

8998 

89.83 

09.70 

Dec 

89.67 

83,87 

— 

89.61 

March 

89-52 

89.52 

— 

89-45 

CERT. 

DEPOSIT 

(1MM) 



Sira points of 100% 




Close 

High 

Low 

Prev 

June 

90 .85 

90-67 

90.53 

90-55 

Sept 

8BS7 

90.01 

89-82 

89-90 

Dec 

89-50 

IBJf 

89.44 

89.42 

THREE-MONTH EURODOLLAR (IMM1 

Sim points Of 100% 




Close 

High 

Low 

Prev 

June 

9023 

90.26 

90.12 

90.12 

Sept 

89-59 

89.60 

89.48 

89.47 


89.13 

89.15 

89.06 

89.04 

March 

88.79 

88JH 

88.75 

88-72 


88.52 

88. Hi 

88-46 

88.47 

Sept 

88JZ8 

88 JO 

88.25 

88.24 

Dee 


— 

— 

— 

March 

87-87 

8700 

87 JO 

87.84 


Sentiment runs against dollar 


March 29 

change 

lOig 

Bl« 

8,15 

8.53 

8.90 

(inch'd 

^31 
— 0.33 
+0.05 

• SS 

s§3 

UncfJ’d 
Urteh' d 
Unoh 'd 

104 

iSS 

Urtoh'd 

pi 

m 

XX 

1 1 

144 

14 

-4 

-4 


BY COLIN M FULHAM 

Sentiment continued to move 
against the dollar last week, and 
by Friday it was generally 
assumed the U.S. currency was 
heading back below DU 3-00. 
Only about a month ago the 
dollar was above DM 3.45, but 
since then the mood of the 
foreign exchanges has changed 
quite dramatically. Factors that 
may ndt have worried the 
market in February sent the 
dollar tumbling last week. After 
the problems in Ohio, rumours 
of diffi culties among banks in 
Texas led to fears of a wider 
U.S. banking crisis, while the 
dollar was also hit by a sudden 
fal in the Federal funds rate to 
6 per cent on Tuesday night in 
New York. 

A few week's ago the market 
may have also shrugged off an 
unexpected fal in U.S. Ml money 
supply. The programme of "U.S. 
Treasury bond auctions was 
more successful than feared, 
but this did nothing to Increase 
expectations of higher U.S. 


interest rates. 

Possible banking problems, 
falling money supply and sue* 
cessful auctions, were nothing 
new but tended to lend weight 
to arguments against any firming 
in Federal Reserve monetary 
policy. The Federal Open 
Market Committee met last wek, 
but probably left credit policy 
unchanged. 

A UJS. trade-deficit of SU.45bn 
in February was within the 
genera! range of expectations, 
but some dealers considered the 
figure disappointing, expecting 
little more than the January 
shortfall of Sl0-3bn. 

U.S. leading indicators showed 
a surprisingly large rise of 0.7 
per cent in February, but the 
general picture on U.S. economic 
growth is very confusing. Just 
over a week ago the flash esti- 
mate of first quarter growth in 
gross national product was a 
disappointing 2.1 per cent, 
against expectations ranging op 
towards 4 per cent. 


Until recently the foreign ex- 
change market has chosen to 
believe that fast economic 
growth and a very large Budget 
deficit would ensure high 
interest rates and a strong 
dollar. Now other figures are 
entering into the calculation, 
amid a general fear of conflict- 
ing pressures between liquidity 
problems in the U.S. banking 
system and the need to fund the 
budget deficit. If economic 
growth is also slackening specu- 
lative money may continue to 
move out of the dollar, back to 
the economically strong Deutsche 
Mark and Japanese yen, and the 
attractive pound, supported by 
high interest rates. 


STERLING EXCHANGE RATE 
INDEX 

March 23 Previous 

139 am 

9-00 am 

10.00 am 

11.00 am 

Noon 78.0 

Z .00 pm 

2.00 pm ......... 

3.00 pm -- 

4.00 pm ......... 77.2 

£ In New York 


j March 89 ; prev. dose 

£ Spot SI.MHI »J600 '8IJ37B J.SW0 
I month -0.80-0.4Bpm 0.49 0.47pm 
8 months 1 . 81 -LlOpm t.Bl.i.iepm 
12 month»l.7 0-l.80 pni !l_3*1 37piw 


7S.fi 

78 a 

77^ 

78j5 

77.8 

78.3 

7741 

78.0 

78.0 

7741 

77 JJ 

77.4 

77*8 

77.4 

77.S 

763 

77 2. 

77JS 


Forward premiums and discounts apply 
to tbs U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


FORWARD RATES AGAINST STERLING 

Spot 1 month 3 month 8 month 72 month 

Dollar 13375 1.2327 1JB58 1.2215 J-SW 

D Mart ..... 3 SOBS 3.7841 3.7431 3.8981 3.6235 

Rswh Smi - "™"!.™! 11SM8 11.6288 11.BB7I 11.6096 11-MO# 

sXim Franc 3.2150 3j19Z» X1572 111* 3S01| 

Japanese Yon 310.00 308.10 309.90 301.40 295X6 

BANK OF ENGLAND TREASURY BILL TENDER 


March 29 


Day's 

spread 


Close 


Ona month 


% Three 
p.s. months 


% 

P-4- 


U.S. 1.2250-1 .2500 1.2365-1.2385 0 47c pm 
Canada 1.6825-1.7009 1.682S-1.692S 0.47-0 .38c pm 
Nerhlnd. 4-284-4 354 4.284-4.294 2va\cpm 

Belgium 78.01-77.68 76.60.76.70 23-l8c pa 

Denmark 13.55-13.704 13.fiS.13.B0 2V14ore pm 

Ireland 1.2736-1-2330 1.2185-1.2175 Q.OBp pm-0.09ds 
W. Gar. 3. 7714-3 .86 3.804-3.814 24-24pf pm 

Portugal 212-218*, 213-217 150-540c die 

Spain 2124-2144 213-214 30-10c pm 

Italy 2415^-2472*. 243S4-24384 1-4iire dis 

Norway 10.98-11.08% 11.004-11-014 14-4ore pm 

Francs 11.544-11.784 11.65-11.66 3-24* pm 

Sweden 10.994-11-124 11JK4-11.054 4ore pm-4 dis 
Japan 307VJI44 3094-3104 1.97-1 XSy pm 

Austria 26.62^5.98 26 K-28 85 1fi4-144gro pm 

Switz. 3.194-325 121-322 24-24c pm 

Belgian rail la for convertible francs. Financial 
Six-month forward 1.63-1 -58c pin. 12-month 

OTHER CURRENCIES 


4.70 1.22-1.17 pm 
3 02 1.06-0.92 pm 
6.82 54-64 pm 
3.21 S-48 pm 
2.04 64J<4 pm 
-0.06 Xllpm-JSds 
7.68 6^64 pm 
-19.28 615-1620dle 
1.12 25 pm-ISdis 
-7.23 8-12 dis 
0-89 24-*, pm 
2^3 64-54 pm 
-0 JO 4-1 V dis 
7.39 6.15-62)0 pm 
6.93 414-374 pm 
8.16 5Y-S4 pm 
franc 77.25-77-35. 
1-70-1 .60c pm- 


3.88 

2.35 

6.06 

2.64 

1.73 

-0.39 

8.99 

18.83 

-0.09 

-1.64 

0.52 

1.93 

-0.38 

6.5S 

5.87 

7.23 


March 29 March 22 : 


i March SB March 83 


Bills on offer 

Total of 

apollcations. 

Total allocated..... 
Mlmmjm 

accepted bid j 

Allotment at 
minimum level -| 


£100m ■ £10Om Jtop Aooepted , 

1 rate of discount; 12. 37SBt IB .4341$ 
£4l6m ‘ £46556m Average I 

ClOOm I ClOOm I rate of discount 13.37m 19.35681 
{Average yield- ....; 12.754 I 13.76* 
£95.816 £86.40 'Amount on offer • 

1 I at next tender. . £ 100 m i ClOOm 

97* j 784 I ■ 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


March 29 


Day's 

spread 


Close 


One month 


Three 

months 


p.a. 


- Mar. 29 

£ 

8 


£ 

Note Ratea 

Argentina Paso.' 416.80-419.00 330.50 339.80 
Australia Dollar.l 1.7670-1.7750 ; Z.42651.4295 
Brazil Orureire... 5,440^,487 : 4.4304,450 
Finland MarkkaJ 7.9090 7.9780 1 6.4350 5.4450 
Greek Drachma., 165.59-166 09 . 132.16-135.34 
HongKong Dollar, 9.6200 B.6500 ; 7.7980 7.7B70 

Iron Rial J 111.10* ■ 94.60* 

KuwaitOlnarfKD)' 0.3710-0.3735 0.30295 0 30295 
Luxembourg F*| 76.60-76.70 1 77J5 77.35 
Malaysia DollorJ 3.0060 3.1050 , 8^000 -2.6100 
New Zealand Dir J 2.65008.6800 2.1415 2.1 555 
Saudi Arab Rival 4.42004.4855 • 3.6060 5.6070 
Singapore Dollar. 2.7075 2.7276 : 2.1960 2.2060 
8th African Rand 2.2925-8.3456, 1^030-1.8905 
UJ4E. Dirham 1 4.6156 4.6375 : 3.6720-3.6730 

Austria— 

Belgium 

Denmark 

France 

Germany 

Italy - 

Japan- 

Netherlands— 

Norway- 

Portugal — 

Spain 

Swedan- 

Switzerland ..... 

United States 

Yugoslavia J 

26.68-26.95 
76.80-77.60 
13.60-13.71 
11.50-11.70 
3.79 -3. 83 
8425-2460 
314-319 
4.304.34 
11.01-11.11 
210 226 
2081* JZ18 
11.01-11.11 
3J21J.25 
1.23-1.25 
260-316 


UKt 

Ireland! 

Canada 

Nsthlnd. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


1.2250-1.2600 

1 -00601 -DIM 

1.3660-1.3700 

3.4350^3.4925 

81.60-62.29 

10.91-11.054 

3.0425-3.0930 

17X175 

171.0ai72.70 

1962-1982 

8.82-8.83 

8-34-9.434 

8.88-8.96 

249.50 - 2S1. SO 

21.50- 21.67 
2.5650-2.8200 


1.2365-1.2385 

1.81U-1.0TU 

1.3680-1.3700 

3.4820-3.4830 

61.90-62.10 


0 .500.470 pm 
0.454.35c pin 

0 . 180 . 22 c dis 

O.S9-O.S5c pm 
74-84cdl* 


11.004-11.004 l4-24oredta 
3.0820-3.0830 0.80-0. 75pf pm 


4.70 122-1.17 pre 3-86 
4.75 1.15-1.00 pm 425 
-1.80 0.51-0.58dls -1.58 
1.94 1 89-1.85 pm 2.12 
-1.55 18-20 dm -123 

-2.04 44-44 dis -1 63 
2.58 2.40-2.35 pm 2-63 
-24.14 600-1400ds -22 99 
-4.19 160.1 RS dis -4.01 
-5.92 28-284 dm -5.75 
-4.04 74-74 dis -3.37 
-1.91 4.10-4 40diS -1.81 
-4.70 94-104 dis *4 47 
2.54 1.75-1.70 pm 2.76 
2.01 12‘i-in>: pm 

_ _ 3.45 220-2.14 pm 

t UK and Ireland ere quoted In U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar end not to the individual currency. 
Boigian rate re for convertible francs. Financial franc 82.40-82-50. 


173-175 
171.80-17220 
19694-19704 
8.874-8.884 
9.4040.404 
8.93-8.834 

2S1 -00-251 .10 

21.60-21.65 

2.80202.6030 


200-500C dis 
55-65c dis 
94-l0iiro die 
24 -34 ore dis 
1.46-1 .55c dis 
34 -34 ore cfl* 
0.55-0.51 y pm 
4-34flfO pm 
0.7S-0.72c pm 


213 

3.33 


CURRENCY MOVEMENTS CURRENCY RATES 


Sailing rate. 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
March 29 

% change 
from 
central 
rata 

% change 
adjusted for 
divergence 

Dhrsigencs 
limit % 

Belgian Franc 

44.9008 

45.0079 

+0^5 

+0.11 

±13522 

Danish Krone _ 

8.14104 

7-99418 

-1.80 

-1.67 

-*-1.5419 

German D-Mark 

JL241S4 

2^3658 

-0.23 

-0.10 

-*-1.1475 

French franc 

627466 

6 .831 17 

—0.83 

-0.50 

-►13669 

Dutch Guilder... 

2_E3BK 

2^2308 

-0.11 

+0.02 

-*-13171 

Irish Punt ...... 

0.72569 

0.717068 

-1.19 

-1.06 

-*-1^703 

Italian Lira ..... 

1403-49 

1428.77 

+ 1.80 

+ 1^0 

±4JM10 

Changes ere for Ecu. therefore positive change denotes a 



Bank of 

Morgan 

Mar. 29 

England Guaranty 


Index 

Change X 


77.2 

—12.3 

U.S. dollar. - 

145.B 

+31.2 

Canadian dollar.... 

87.9 

-6.6 

Austrian schilling. 

112.1 

+ 3.7 

Belgian fianc~.-... 

BB.4 

— 10.9 

Danish Kroner 

77.8 

—8.1 


121.7 

+ 6.8 


138.3 

+ 7.3 


112.1 

+ 3.3 


64.8 

—15.4 


46.3 

—17.1 

Yen- 

154.8 

+ 11.5 


Mar. 89 


I Bank j 
: rate 
* 


weak currency. Adjustment calculated by Financial Times. 


Morgan Guaranty cbongee: 
1980-1982=100. Bank of England Index 
(base average 1975=100). 


Sterling 

U.S. 9 

Canadian 6. 
Austria Belt. 
Belgian Fr... 
Danish Kr ... 
Dmarfc - 

Guilder 

French Fr... 

Ufa- — 

Yen 

Norway Kr_ 
Span'll Pta~ 
Swedish K .. 

Swiss Fr 

Greek Dr* eh 
Irish Punt — 


Special {European 
Drawing Currency 
Rights , Unit 


a 584028 

0.727107 

0.994319 

15.7128 

45.0079 

7.99418 

2.33650 

8.5230b 

6.83117 

1428.77 

182.813 

6.46769 

12S.30B 

6.48943 

1.89593 

96.7198 

0.71768 


— 10,787484 ' 
B .0.991273' 

10.66 j 

41| 121.4668 I 
11 m 1.5283 ' 
7 '10.9189 I 

4t a 3.06601 I 
6ia iS.46161 l 
91 a 19.34473 < 
ISlgi NIA : 
B 260.896 | 
a 8.00994 [ 

— 170.698 I 

9 Is. 8 1490 1 

4 ,2.69466 I 

80le ! N/A ' 
IBS* 10.977 587 


• CS/SDR rate for March 28: 1-35244. 


Exchange cross rates 


Mar. 29 

Pound Stirling 

U.8- Dollar 

Deutschem k 

J’poneseYsn 

FrenchFraim Swiss Franc 

Dutch Guild 

Italian Lira 

Canada Dollar 

Belgian Franc 

Pound Sterling 

1. 

L230 

3.801 

310.0 

11.68 

3.216 

4.288 

2436. 

1.888 

78.65 

IL8, Dollar 

0.008 

1. 

3.083 

261.1 

9.405 

2.603 

3.483 

1970. 

1.364 

52j00 

Deutsche mark 

0.262 

0.325 

1. 

80.36 

3.069 

0.844 

1.125 

839.4 

0.445 

ao.ia 

Japanese Yen 1,000 

3.236 

3.992 

12.20 

iooa 

37.60 

1037 

15.83 

7858. 

8.444 

247.3 

French Franc 10 

Q.B58 ’ 

1.062 

3J869 

266.0 

10. 

2.788 

3.679 

2090. 

1.448 

65.77 

Swiss Franc 

0.511 

0-385 

1.186 

96.42 

3.626 

1. 

1.334 

757.7 

0.625 

23.84 

Dutch Glider 

0^33 

0.289 

0.889 

72.30 

2.718 

0.760 

1. 

668.2 

0.394 

17.88 

Italian U Ira 1000 

0.411 

0.564 

1.564 

127.3 

4.784 

1.320 

1.760 

1000. 

0.693 

31.47 

Canadian Dollar 

0.BB3 

0.733 

2J68 

183.7 

6.907 

1.905 

2.641 

1444 


45.42 

Belgian Franc 100 

1.306 

1.614 

4.971 

404.4 

16.21 

4.194 

6.694 

3178. 

2.202 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


Mar. 29 

Sterling 

UA 

Dollar 

Canadian 

Dollar 

Dutoh 

Guilder 

Swiss 

Franc 

D-mark 

French - 
Franc 

.. Italian 
Lira 

Belglai 

Conv. 

Frano 

Rn. 

Yen 

Danish 

Krone 

Short-term 

7 day's notice — 

Month 

Three months 

8 be months — 

15V14 
13Sg-l 3T) 
135e-15J« 
ISlalSU 
12de -i2ie 
llft-lfiiV 

B«8» 

8Sa-81« 
9-9 1» 

9lft-10l< 
9i«-i0fo 
10^-lOH, 
106ft- 107ft 
10T|-H>a 

658^8* 

6bfl^9« 

SHU 

67 a .7 

6«-7* 

7-71* 

1I|1H 

ftft-24* 

64-33* 

613-56, 

6ig-6fo 

83ft.6ia 

Sift 84 
B3*G4 

BS* 5*4 

57, € 
610*4 
64-fiSg 

j&KSB 

13ift-14i 8 

143(154 

144-18 

144-16 

16-16Jg 

1538-1578 

94-104 

10-104 

104-104 

104-104 

104-104 

104-n 

104 103b 
104-104 
104-104 
104-104 
104-104 
104-11 

6^*4 

VOX. 

94-104 

11-12 

11 4-114 
114-114 
104-114 
11 114 

One year 


.i. i" Sln O lpo, 4>J. Short-term 8 , »-8 n i» per cent: seven days S“»-8“it par cent one-month 8*4* ^4* per conn three months 9-94 per cent: -* 

■IX months 94t-9*u per cent: ana year 104*104 per cent. Lona-term Eurodollars: two vaan 11L.1i>. mar r.nf Hi... u«.— a 1 1 _m ... ..... . ... v 

cent; five yearn 12-124 per cent 


i year 104-104 per cent. Long-term Eurodollars: two years 114-114 par cent: three years 114-114 per cam: four years 114-12 per - 
nominal. Short-term rates sra call lor U.S. dollars end Japanese yen; others two days' notice. 


MONEY MARKETS 


Pound encourages base rate cut 


National Westminster Bank 
took the London money market 
by surprise last week in cutting 
Its base rate by another i per 
cent to 13 per cent Lloyds Bank 
followed quickly, but the two 
major high street banks 
remained at 13} per cent, with 
Barclays formula, related to the 
average cost of three-month 
money, certainly not pointing to 
another reduction yet 
The bank of England moved 
its money market intervention 
rates Into line with the lower 
base rate, but only about a week 


bllity to the lower base rates, 
as overseas funds were attracted 
into the pound and out of the 
dollar. Interest rate differentials 
remain substantially in favour 
of London, and the pound gained 
ground against all major cur- 
rencies. In spite of finishing 
below Its best, sterling has risen 
about 20 cents from the low 
touched on February 26 and has 
also gained 20pfennigs against 

MONEY RATES 


the D-mark. This comared with a 
tight Budget, and lower money 
suply targets has allowed a fall 
In interest rats. 

Money market conditions are 
expected to stay difficult this 
week, as the Bank of 7ngland has 
tended to roll forward shortages 
through repurchase agreements 
on gilts and bills. Lower interest 
rates have encouraged bill issu- 
ing by corporate customers of 


the clearing banks, but the pros- 
pect of yet lower rates means 
these bills have tended to be 
very short, of about 14 days 
duration. 

These only become eligible 
for outright sale to the Bank of 
England after 7 dayB, but help to 
keep the system turning over, 
while day-to-day pressure should 
ease as the seasonal tax paying 
quarter comes to an end. 


UK dealing banks base 
lending rate 13-13) per cent 
since March 29 


ago a substantial amount was 
lent to the discount houses for 
14 days at a rate above the 
existing base rate and the deal- 
ing rate for 14-day bills. This 
was taken as a signal that 
another cut in base rates would 
not be welcome during the 
period of te loan, and despite 
the moev to lower base rates 
wholesale money market rates 
have only fallen slowly and 
nervously. 

Sterling’s strength on the 
foreign exchanges gave credi- 


FT LONDON 
INTERBANK FIXING 


March 29 

Frankfurt 

Paris 

Zurich 

Amstidom 

Tokyo 

Milan 

Overnights 

One month ., 

Two months- 

Three months ... 

5.85 8.96 
6.00-6.15 
0.10-0.25 
6.206.38 

104 

104-104 

104-104 

104-104 

lOH-lOH 

304 

14-14 

64-54 

84 87, 

64-87, 

67,-7 

64 

6.46878 

6.54578 

6.34378 

184-1570 

1&164 

164-164 

Lorn bard — 

Intervervention — 

6.0 


Bruasele | Dublin 


8.70 

lOfo-iOfle 

10 * 8-1 os. 


14-344 

141fl44e 

14-144 

13Tb-141b 

134-14 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


Mar. 28 
1988 

Sterling 
Certificate 
of deposit 

Interbank 

Local 

Authority 

deposits 

Company 

Depoaita 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

Well) 

Eligible 

Bank 

(Buy) 

Eligible 

Bank 

(Sell) 

III 

c fS 

Overnight 

2 days notice - 

7 days or 

7 days notion .. 
One month — 
Two months— 
Three months. 
Mx months..—. 
Nine months ... 
One year.—. 

14 >r , f4 

13.12$ 

12A12A 

B-147, 

134^4 

13A-13J* 

ffiBS 1 

124-124 

12^-12^ 

11«-12 

254-234 

14 

137^14 

134 

154 

!34 

*24 

12 

134-144 

137s-144 

134 

154 

154 

6-134 

13-134 

13 

124 

1J4 

lift 

12U 

124 

120 

12j| 

124 

iaU 

1 14-12 H 

1213 

12(i 

124 

H4-11H 

ih 

ii4 


(11.00 a.m. March 29) 
Three months U.S. dollars 



bid 9 

offer 9 1/8 

Six months 

U.S. doll are 

bid 9 7/18 

offer 68MB 




Local Auth. 
negotiable 
bonds 

Looat 

Authority 

Deposits 

Finanoe 

House 

Deposit* 

» Cert 
of 

Deposits 

SDR 

Unked 

Deposits 

EOU 

Unked 

Deposits 

One month 

Two months ... 
Three months^ 
Six months — 
Nine months — 
One year ......... 

Two years 

Three years— 
Four year*. — 
Five year* 

144-14 

144-137, 

134-134 

)27a-124 

124-124 

124-124 

ll7ft 

117 a 

114 

114 

154 

134 

55* 

12 A 
iZ * 
124 

8.85 -8.76 
8.75-8.85 
8 ^-B.O 
9.3 9.4 
9.6- 9. 7 
10 . 0 S- 10 .tsl 

•*■84 

04-84 

84-87B 

B4-94 

94-94 

Igrir-lO* 

I°rii- 1 D+ 

104-104 

104-104 

104-104 


The fixing rates are the arithmetic 
means, rounded to the nearest one- 
sixteenth, of the bid end offered rates 
lor SlOm quoted by the market to 
Rvb reference banks at 11 am each 
working day. The banks are National 
Westminster Bank. Bank ol Tokyo, 
Dautsche Bank, Banqua Narionale de 
Paris and Morgan Guaranty Trust. 


ECGD Fixed Rate Export Finance IV: Average Rata of Interest nnrsnri 
February 6 to March 6 1385 (inclusive): 13.883 per cent. Local aulhorltiM 
and finance houses seven days' notice, others seven days' fined. Finanen 
Houses Base Rate (published by the Finance Houses Association): 14 per cent 
from April 1. 1986. London and Scottish Clearing Bank Rates lor landing 13-134 
per cent. London Deposit Rates for sums at eeven days' notice 104-ini 

per cant. Treasury Bills: Average tender rates ol discount 12.3571 per cent 

Certificates ol Tax Deposit (Senes 6): Deposits £100,000 and over held under 
one month 134 per cent' ona-three months 134 per cent: rhree-aix months 124 

per cenr: six-nine months 124 per cent: nine-12 months 12 per cent. Under 

£100.000 114 per cent from March 25. Deposits held under Senes 6 12 per cent. 
The rate far ell deposits withdrawn lor cash 8 per cent. 


MONEY RATES 

NEW YORK (4 pm) 

Prime rate 

Broker loan rata 

Fed" funda 

Fed funds at intervention 

Treasury Bills 

One month 

Two month 

Three month 

Six month ’’ 

One year 

Treasury Bonds 

Two year 

Three year 

Four year 

Five year 

Sevan year ' 

10 year 

M year 


104 

9** 

8 

*4 


7.90 

8.15 

8.16 
0.53 
6.74 


100 «*n 

954 

1004 

1004, 

1004 

97>, 

86*4. 


i 



